ATTRACTIVE 

JANUARY 

INVESTMENTS 


Many  millions  of  dollars  will 
b*  received  in  interest  or  divi¬ 
dends  by  security  holders  early 
in  January.  In  addition  savings 
have  accumulated  to  an  altnoft 
unprecedented  extent  In  Canada. 


NEXT  SESSION 
AT  OHAWA  TO 
BE  LIVELY  ONE 


For  the  investment  of  these  or 
other  available  funds,  Govern¬ 
ment,  Municipal  and  Corporation 
■securities  constitute  what  are  re- 
taxded  as  the  most  satisfactory 
forms  of  investment. 


Election  Will  Follow  This  Par¬ 
liamentary-  Sitting  —  Diffi¬ 
cult  to  Select  House  Leader 
— Energetic  Campaign  Plans 
— Will  Float  Another  I^>an — 
Railway  Legislation. 


.January  I.ist  of  security  oTteringa 
gladly  sent  on  request. 


A.  E.  AMES  CS,  CO. 

Investment  Securities 


liistabliahed  1S$9 


TTnlon  Bank  Bldg. .  . 
Tran-sporuition  Bldg. 

T I  Broadway  .... 
Jill  Belmont  Hoiuse  , 


.  .  Toronto 
.  Montreal 
New  Tori; 
.  Victoria 


Toronto  Harbour  Commissioners 

Sinking  Fund  Gold  4' 2^0  Bonds 


Due  September  1,  19,5.’} 

Priueipal  anti  Interest  (iiiarantecd  b\  the  City  of  Toronto 

Prineipal  ami  Interest  Payable  in  Cnvld  in  iNew  York  and 
('unuda  anil  in  Sterling  in  Ixvndon  at  Far  of  Exchange 

Priee  82.71  and  Interest 
Yielding  abont 


1022  Harris  Trust  Bldg  .Chicago 


FEATURES  IN  TODAY'S 
FINANCIAL  TIMES 


PAGE  TWO. 

Inniinl  Meeting  of  the  Royal  Bank  of 
<  anndn  .Marks  I  lose  of  Ito  i;«ldea 
Y  ^or. 

’I'o  llonnr  .Memory  of  iMernean  Men. 

Itaiik  Iteroril^  for  4  on«t  Cities. 

PAUfZ  THREE. 

>lnnHol»ii  l  oan  f*  Yli^orhetl  In  Tnlted 
’'‘tiitrw. 

tiiilf  'IVrniInnI  to  Mnkc  Rond  Issue. 

*  Northern  KlnnnrlniE  tn 

Ne^^  Y  ork. 

Iliice  Itritisli  l.oan  to  Frnnee  In  Mareh 
PAfiE  FOUR 

Alherin  I  Itirs  YY  ant  tgreater  .4nto» 


non 


4  tih; 


^a^ar 


llllltA 


1  <t|ilr 


YIIIIn  ^how  Bis:  Inerense. 
I*44;n  TINT? 
to  InrestfNrs. 

PAflE  SIX. 
of  llie  Hn>. 

In«iidr  of  Ihr  Street, 

*»o<*inli«ni  Iti  4srent  Britnin  Safferlng 
HofentH. 

I'.difitrinlH;  l■|lnlshinff  the  Ev-Kalseri 
Threr  Inwpfrin^  Addreaseat  The 
I  .o;Ml4*rloKK  (sovernment  t  Looktns 
A.'*.r<l;  tViniinnI  Strlkeai  IgeatfVed 


A  lilt  i 


IM4;E 

I'Dlty  i'rrmoiinlitieh  In  the  TYorld  of 
I'lnnner. 

p  \4;e  eight. 

n  4•rn^ral  Hole  l.abor  nnd  Politics 
In  Krhnln  lltivc  not  Yfixed  to  Any 
I  Kcffil  Purpowc. 

Y^  orl<i  «»ltortncc  in  4>ll  Tankers. 

I  .  l<]4ilro;i<J<«  YY'orkins  out  Hlffher 
liatcv 

n«*|jncr^  YY  ill  be  Rijriec^t  In  YYorld. 

I*Y4ii:  XI\E. 

l,ousn  *t  Flr-jan  Dpcii  4>fflcc  Here. 

Hca  clopmciit  of  Montreal  as  t  hief 
'•lock  Trndin*  Centre-  of  the  Dom- 
f  iiion. 

*<eenre  Film  Company. 

l<*e  t  omptiny  Pnys  Initial  niYldend. 

P  AGE  TKW. 

1*11 1|»  aV  Paper  Stocks  on  the  Montreal 
^!:(rkrt  4  onllniiint;  to  Ylake  \e^ 
l|firh  Record*. 

Yrblirnry  A«‘tion  of  FrHght  Body. 

Yiny  Take  Yrtion  Acalnst  Paper  Co. 

I’ort  .Yrlhiir  P.-iper  Mill  l*rocresslnR. 

sh<'r1ir<»oke  to  Hn%e  >ew  Pnip  Plant. 

PAtxE  I.I.EV'EX. 

Oitr  Sided  I.ott  Ifandienp  to  Gaa  Cotn* 


pnny 


PAtiE  TNA'ECVl- 
Textile  Indnstry  for  IWO 
*romi«e  of  MafntnlnlniE  Hlfih 
ilon. 

'•••inc  Hope  Cattle  OeTclop- 


r*  \<;f: 


4.ai:i 


THIRTEEN. 
Offers  t^od 


Trade 


(E'rom  till*  Ottawa  Iturraii  «f  The 
Financial  Times.) 

Ottawa.  —  PaTliatnent  has  been 
called  lo  meet  on  Feb.  2’6.  The  date 
I  has  been  set  well  forward  so  that  : 
the  (rovemmem  nm>-  have  time  to 
make  preparation.«  to  meet  the  j 
House.  So  far  nothing  has  been  ! 
done.  The  seission  will  likely  be  ' 

I  the  last  before  an  election  and  there- 1 
fore  should  be  more  interesting  and  ' 
impoirant  than  ordinary  .se.-ifrions 
I-^eh  of  the  two  panjc.s^  will  seek  to  ^ 
j  strengthen  its  posiition  w-tii  the  \ot-  i 
,  ere  and  to  entrench  auaiiir-t  'he  Far-  I 
iner  and  I.rfibor  niovenn  in  which  | 
threaten.s  to  end  the  two-partv  '-on-  | 

I  dition  which  has  i»re\ailed  in  Canada 
-  since  I’onfedei  ation.  | 

Need  liunse  I.eader.  I 

The  first  busino'S  of  the  Ciovein-!,.^ 
uieni  Will  be  to  choose  a  House  lead-  \ 
er  for  the  session,  to  carry  on  th*-  ' 
d-uties  which  would  l-e  undeHaken  | 
by  Sir  Holiert  Hcrdeii  were  he  at  the  ; 
head  of  affairs,  uiiie-s  agre»-nient  is  , 
iTached  between  .Meighen,  Calder,  , 
Rowell.  Drayton  and  oi.hed  aspirants' 
for  party  Uadershii'.  ilte  sell'-'  ■  '  ■ 
likely  to  be  a  u<'u; ra'..  I'os.sibly  Sir  I 
G'^orac  Fosior. 

Sir  |{i>berl  Out  m'  It. 

The  priser.i  !>'ian  o!  the  Govern¬ 
ment  is  thai  there  shall  he  no  leader  j 
named  for  the  laniiu.  ,uii  until  the 
close  of  111''  .'-fssion  That  iiro- 
gramnu-  may  noi  :  e  act  i  pi  aide  lo  the 
followers  of  tlie  I  nion  Government, 
who  may  -well  insist  thai  the  parv 
leader  be  nannd  at  the  open.ng  of 
tne  sc.ssa'i)  in  order  th.at  pi  i  par.a-  j 
lioms  for  an  eh-ciion  may  hr  hr  irr 
carried  out  hefore  pi-oroga' ion.  No; 
one*  doubts  Thai  Sir  Kr-lu-rt  llor'icn 
la  p<  nnaiKUii.  or.*  of  p>.i'di,’  Ide:  il 
j£  pra(*tically  certa.n  tliat  he  vv  !1  nut 
figure  in  ibe  next  elewou.  e.  vn  as 
a  van.lidate. 

Fneigetie  rBinpak-n  IMiin-. 

The  Gils  rals,  the  Farmers  and  lu 
l.ahor  organizations  arc  niaKin  ;  >  ii- 
ergeiic  and  coi.iitn  hen-.v  c  itlnns  lor 
tTie  eaii'iia  gn.  v  hiie  tin  1  nion  ii.iv- 
eriimcn'.  d  .  organl/.-ui  by  ihc  denur- 
t.'irc  of  Sir  llohcri.  and  ilistracUd  V'V  i 
the  riv.-yii';  i.hai  li.u-  d  -velopid  atr.on^ 
those  who  -vish  to  sivceed  Irni.  aie 
doing  iirai  tiial'.v  no'hing  to  i-nnhle 
them  to  go  into  tiu-  fight  with  hope 
of  continuing  in  office. 

To  Fall  Allot  her  l.onii. 

The  serious  bU'.-inc-s.s  of  Uie  com¬ 
ing  session  will  be  linancc.  Sir 
Henrv  Drayion.  the  Minister  of  Fin-  I 
ance,'ba-s  in  definite  I;  deferred  tariff 
revision,  s<r  tin  Govoi-nment  will 
have  the  advantage  of  the  nvenue- 
producing  cai*arity  of  the  jiresent 
tariff.  This  is  not  small  hut  hardly 
contpetem  to  meet  the  financial 
need  I  of  admin  straMon  during  the 
coming  year.  It  is  certain  that  Sir 
Harry  will  have  to  ask  authority  to 
float  auo  tier  loan,  .and  will  call  upon 
Canadian  people  io  be  as  generous 
il  as  they 


H 


arris. 


L.P.R.  Building 
TORONTO 


Forbes  & 

Inrorpormtmd 


Company 


21  8t.  John  Strert 
MONTREAL 


PROSPERITY  IS 
RAMPANT  OVER 
EAST.  CANADA 


People  of  3Iaritinie  PiotHnces 
Have  Plenty  of  Money  as  Re¬ 
sult  of  tiood  Crop«^  Profit¬ 
able  Fishing:  Operations,  and 
Record  Industrial  Develop¬ 
ment — Building  Trades  Busy 


NEW  HARDWARE 
CONSOLIDATION 


I’reliininary  discussions  have  oe- ■ 
nrred  lea'ling  up  to  a  ixissihh-  ainal-  i 
ga,mation  of  a  minihc:  of  thi'  large! 
whoksab'  liardwarn  firms  of  .Mon'-  ' 
rea  I . 

The  |H>ssibi'lil y  oi  jucIi  an  anialga- 
luaiion  has  l>t-cn  d..s;  ii.-sed  from  lime 
to  time  for  some  years  irasl  and  have 
now  again  bei  n  taken  iiii.  owing  ui 
the  sipeeial  advantages  that  would 
accrue  to  the  new  I'omiiany  m  In  in-' 
able  to  meet  ilic  local  n-qiiircmciiis 
of  i  very  section  of  ihc  Dominion. 

Il  is  siaKHi  that  among  the  com- 
paniis  that  will  he  identified  wiih 
Ihc  |U'0)KVsed  consolidat.on.  in  ihi 
ever'  of  it  heini  carried  through 
would  he  Lewis  I’l-oilicrs;  t'avtrhill. 
la-annnni  Co.:  Siarke-.Seylxd:! : 
Fi-otliiughain  A;  W  orkman,  ami  ims- 
-vibly  .\  Priid’hoiiiine  A.  Fils  rind  1. 

H  Iki'ven  A  Cie. 


RORAL  CREDIT 
SOCIETIES  GET 
6  P.G.  MONEY 


GET  ADDITIONAL 
TIMBER  LIMITS 


.\HTeenient  Reached  by  Confer¬ 
ence  in  Winnipeg  Which  W.u'' 
Attended  by  Represenfalives 
of  the  StH-ieties.  the  Bitnks. 
and  the  Provincial  (Jovpin- 
ment. 


(Li 


SHIPBUILDING  CD’S 
REQUIRE  SUBSIDY 


njll  Nliliiiiit  I’ropoMil  ill  l.oieri 
ineiit  for  I’laeiiig  IlidilsIry  on  ii 
l•ermHnell1  Ka'b. 


Oliawa.  .\11  the  kadmg  sh.p- 
liiiilrim.g  coni(>:inics  of  Canaria  arc  in 
conference  wiih  the  Gov-i  nn’f'i' 
w  Ih  a  view  ot  I'laciii-  -ti'  shi|>- 
hnikling  indii.strj  of  (  anad.a  on  a 
liernianent  basis.  The  '•oiitra'  ls  for 
ships  for  the  Government  have  now 
run  out  and  it  is  stated  that  the 
companies  •will  siihiuit  a  nicinorial 
to  the  Govemmt-nt.  <alling  for  tin- 
estahlishnient  of  a  subsidy,  in  order 
that  the  different  .  oiiipanies  may  U- 
able  to  keep  their  organizations  to¬ 
gether  and  take  on  rontracts  in  com¬ 
petition  vvitli  outside  centres. 

It  is  slated  that  the  Governincm 
is  in  favor  of  the  proposal  owing 
to  its  importanee  in  connection  with 
the  developineni  of  another  big  in¬ 
dustry  for  the  conntrv. 


in  tin  Hinni|i('g  liur'-aii  oi  The! 

I  inaiii-iiil  Times.) 

Wiiiniiii'i  .Manitoba's  niral  credit 
sec  iins  will  .get  money  from  the 
!  hank.-  at  "lx  ta  t  cent,  this  year, 
i  Tins  was  Ihc  liasis  of  an  agreement 
1.  al  lied  ai  a  eiiiiferenoc  attend'-d  by 
ri  in  I  scntritives  <»f  the  soi  ieiics.  the 
hank  '  and  nie:iihers  of  I  lie  Frov- 
iinial  Govcrnn.ent.  The  decision 
will  have  an  imiiorlinil  hearing  on 
I  lie  rates  which  will  be  r.harged  by 
mortgage  atid  loan  companies  ta 
.Maniloha  ihis  vuir. 

The  conference  became  neiessary 
owing  to  the  well-defined  opinion  in 
certain  banking  circ  ty;  that  under 
present  merket  eonditions  the  rural 
credit  societies  shoiiH  pay  more 
than  siv  per  cent,  foi  money 
far  the  societies  wen- 

n.  fter  I'ooni 


Uii.vHgiiina4'Ji  Pnip  Co.  hy  Pnn-liase 
In  Siiguenay  IMslrict  Novt  Have 
Over  2,()0W  biiuure  .Lliles. 

The  Wav agamack  I’ulp  A-  Paper; 
Gonipaiiy.  Li  liit-d.  following  o,ti  ihe  i 
recent  purc  hase  of  Ihe  exlensive  ' 
Breakey  timber  limits,  on  ihe  south 
.shore  of  the  Si.  lawri  nee  have  now- 1 
ecnnpleled  ilie  inireiiase  of  the  limits! 
owned  by  the  I’ortni-tif  Fnlp  and 
Luinhei'  Co.,  of  Allmny,  N.Y.  in  the 
Sa4;tienav  district;,  riio.ve  new  areas 
I'Oinpris*'  481  square  miles  and  are 
said  to  lie  among  ihe  best  on  the  , 
north  shore 

The  piircliasi  is  regarded  as  a  i 
ino.st  iin[>orfan(  one  and  hriiig.s  the! 
total  liniii  holdings  of  the  Wayaga-  | 
mack  Company  above  2.t»('0  s'inare 
miles.  j 

Ollier  l.iinits  I’nn-hnsed.  I 

When  originally  formed  the  lom-i 
panj'  aec-nred  the  Baptist  limits,  in 
the  St.  -Maurice  district,  which  have 
a  total  area  of  1.121  square  miles. 
Towards  the  end  of  1911)  they  acquit-  i 
ed  the  Breakey  limits,  with  a  total  ; 
area  of  451  aquare  mile.s  and  with  the  > 
acquisition  of  the  Portneiif  Piilji  and 


I  (From  the  St.  Jolin  Burenn  of  The 
,  Ftnaiicial  Times.) 

‘  St.  John.  N.B. — 'The  Marttiane  Pro- 
:  vincej!  never  had  a  more  proeperoue 
:  yoaT  tihan  1919,  and  they  are  to-day 
;  in  as  good  condition  as  any  other 
i  part  of  Canada,  and  probably  betiter. 

■  Wholesale  housc-s  at  St.  .lohn  and 
Halifax  have  for  a  long  time  been 
I  compJalning  of  ■tiheir  inability  to  se- 
I  cure  mipiplies  for  their  clients,  and 
I  retailers  everywhere  are  complaln- 
I  ine  of  their  .small  allofnients  of 
many  lines  of  goods.  .\pparenilv 
.  the  general  nm  of  people  have  ple.r- 
I  ty  of  money,  and  if  is  bediig  ispent 
freely  and  even  exXrav-aganily.  The 
farmer.s  generally  had  good  crops,  j 
the  fishcniicii  of  .\ova  .Scotia  liad  a 
veriy  profitaivle  year,  and  industrial  i 
development  Iras  gvme  on  apace,  iiar-  j 
licul.irly  in  Nova  Sv-t)1ia.  The  :ig- 
grc  raie  value  of  the  agricultural,  in  -  | 
i  diistrial  and  lisherie“  produc'ts  of  j 
I  .Nova  Sisxia  la.-l,  vcai  is  phteed  at  ! 
J19T.(HiO.(i(lii.  as  eoiuparod  with  $181,-  : 
O.'iO.unO  in  1918  'I'liis  gives  the  (no- 
jviiice  a  prCKlinuivc  caiiacilv  ol  .8;'.iiu  ! 

I  per  head  ol  the  population,  which  | 
indicates  a  ver>  eonsiderahle  dcvel-  | 
opinenl  in  the  Iasi  few  vears.  l.as: 
year  the  N.  S.  Inmhor  indnstry  which 
hi'herto  hais  not  liecn  of  verv  gn-ai 
’  imporiance  had  an  oiiipui  of  *19.- 
(lOO.hPl,  01  iiearlv  doiiide  the  veai 
ihefor*'. 

New  Itllihliiic  lleePrils. 

.41  Halifax  the  new  hnilding  hroke 
all  records,  and  compared  vvith 
wcslein  cities  in  tiuir  hooni  days. 
Development  work  in  iOTiiiee.tion 
w-ith  the  Halifivx,  .Shi it' arris,  l.Kl,.  the 
Mniix'rial  Oil  <  onM>ahy  «  big  depot, 
the  new  glass  works  w+th  headqiiar- 
iers  in  Kngland.  and  'itlier  enler- 
priseis.  ha-s  InereasctI  population  and 
tveneftted  business 

In  Moncton  the  .onstriiction  of 
dwekling  honsets  has  tieen  propor- 


CANADMN 

GOVERNMENT 

AND 

MUNICIPAL 

BONDS 


DeUils  m  Request 


DqMLNXOTS  SccXTBITZBfi 
OOBPORATIOIT  IJU*\ITfat> 

CANADA  Lire  SLOO.  MONTPeifAL 


PACIFIC  COAST 
SHOW  ACTIVE 
TRADE  REVIVAL 


Six  Hundred  and  Fourteen  New 
Companie.s  Repristered  in  B.C. 
Durinu  1919,  the  I.arjresl  for 
Any  One  Y  ear  .Since  1912 — 
Realty  Business  .\ctive — Kn- 
lire  Salmon  Pack  Sold. 


Liimher  (V>.  limits  of  484  square  . -  -  ,  . 

miles,  thev  now  have  a  loial  of  j.n.'k;  Uioivately  much  greater  1  ban  in  .inv 

city  in  Ganada.  and  half  a  dozmi  new 
(Ilf- 1  indnstries  tiave  hi  eii  started  there. 


square  miles. 

The  limits  are  all  situated  in 
ferent  territories  nnd  will  give  the 
So  l^nnip.viy  holdings  of  standing  timber 
iionei;rn«*d.  i  excess  of  the  requirements  of 

ihe.ir  mills. 


ihciwive'  it  was  not  .  . .  ,  ,  , 

I  V  ,1  li  then  e-iild  be  am  hargain  oi  I  <'  '-s  thou.ght  that  vviih  this  new  .ac- 
'negotintions.  The  ai  l  clearly  sfipii- '  d'lisition  v\  a.y.-igaiuack  Company 
Ilatcd  llmi  rhoir  Mnds  were  to  i,p  have  the  .secolul  largest  DmiLs  of  any 
secured  at  not  more  fliaii  six  |H>r  in  (  anada.  The  onl.v  one 

I  cent.  Fidier  they  w-cild  hare  to  j  exceeds  il  being  perhaps  Frice 
obtain  this  rate  or  ileir  loaning  i  R*-'’* 

I  aciivitie.s  would  have  t,  cease  until' 

,  the  act  had  niidergoin  tlic  necessary 
i  amendment. 

Banker^  Think  Rafc  l.otr.  | 

There  was  also  a  lisposifion  on  , 
the  iiari  o*  the  societies  to  regard  j 
six  per  <  I m.  as  an  aikquale  return; 


<  nna.ii.-in  l*roilncer»  tikoald  nealliii*  i  in  their  snb.=:cr.ptior. 

\  Mill  Importance  of  Foretxn  Trade  |  have  Ix'cn  ill  the  past. 

Oiiportiinitica.  ,  ,  I  llililwav  LegislRljoil. 

I'hniiEc  for  Canada  tn  Bahama  lalaada  I  ... 

i’%Gi-t  KOI' liXEEttf.  There  will  .h  railwav  legisilaiaon. 

stanilliig  of  Concern!.  Which  arc  not  i  and  likely  before  the  SCiV.sion  ends 
ncfiiicd  In  i.cKai  Term.  a.  Partner-  valuaiois  of  the  Grand  Trunk 

M.-rin‘rv"4i.oo7’ A"mcrt'can..  I  "  >:>  ^ave  made  their  finding,  so  that 

p\GE  PiFTEETf.  Parliament  will  have  to  make  thi 

Eloctontlon.  of  Acfl-rr  I.l.trd  Sccurt 


WILL  RETRENCH 
ITS  CIRCULATION 


for  Ihc  h.inks.  and  thii  view  seems 
to  have  licon  sliarr'd  li.v  the  Govent- 
riical  W  hile  many  hankers  still  re¬ 
tain  the  opinion  timt  tie  rate  is  loo 
lov  an  amicable  agrteinent  was 
rrii;  h-d.  and  the  best  of  relation- 
h  I's  are  said  to  e.vi-i  among  all  j 


.some  of  ooiisideralile  promise, 
rieiity  Work  for  Soldiers, 

.An  iiiieres'iing  evidciuv  of  the  gen- 
t  ral  prosio  l  iiv  of  the  Maritime  Pro- 
vinres  js  the  manner  in  wHii  h  they 
reahsoi  iH'd  their  .soldier's.  Accord¬ 
ing  to  Hie  einplo.vanent  agencies  there 
hav'e  been  mori  opporliinitie-s  of  em- 
plojment  than  men.  and  every  re- 
nirii'ci  soldier  williiiig  to  work  has 
had  no  need  to  he  idU'.  -Lt.  |*ri  sent 
there  i.s  liltle  isign  of  the  exodus  of 
voilllg  iicojiile  lo  the  We,-.t  and  the 
I'nilcd  States.  wlii<h  lias  robbed 
these  provinces  of  iMipuIalion  in  the 
I  pasi. 

I'listonis  lieceipis  Soared. 

. . --  .\I  St.  .Iidin  (lie  eii.slonis  iieeipta 

(lovernmeiit  (  nnsidering  i'realion  of  for  the  lalendar  year  1919  totalled 
New  Offie(>r  to  Mtirk  Out  i  $5.092. fi.'i!',  as  eoni.|ia reel  wiili  $2.- 
Permanenf  ITobleins.  i  872.04*)  in  1918  The  luerease  ha.s 

-  been  largely  in  lirili.-'h  g(K>ds.  1  honiigh 


WANT  FINANCE 
COMMISSIONER 


The 


;ia  r 


l.nglaiid  iHkes  .\efion  I'liat  lleveaDi 
Streiigih  of  Its  Hanking  j 
Position. 


ft. 


York  Stack  Elacf natlan*. 

I  nil. fed  SccuTtflc.  Price, 
nivlilciid.  ftcclarcd. 

ScTC  fork  Cnrh  Prlcca. 

PAGE  SIXTEEJf. 

Rn-rinc  8tocfc  of  Canadian  Foric- 

Ingm. 

Twit)  <  It.c  Enm.  113.60  a  Shore. 

1  ochI  Sfock  Exchange  Scot  at  Record 
Price. 

fvrccn.hicld.  Open  Office  at  Tornnta. 


SCOTIA  PRESIDENT 

IS  IN  THE  CITV*. 


n  H.  McDfl.:gan.  Prewid<»ni.  Nova 
peotia  9t»pl  *  Cx»1  rVmrpBiiy.  is 
e.pindaiug  some  time  in  Monteral . 
Thio  16  the  first  visit  Mr.  .McDougall 
liflfi  paid  here  since  hi.s  rerent  visit 
to  England.  Frantx-  and  Bdlglum. 


finaneial  provision  neeessary  to  the 
aiiisinnptton  of  the  tirand  Trunk  a.s 
a  Government  railroad. 

t'oiistriiciive  Fiu-tors. 

.More  money  for  the  tJovci  ntneiii 
sihipLiuilding  programme  will  be  |  desperate  financial 
required  as  Hon.  .Mr.  naiiantv-ni-  ks 
deteimincid  that  there  shall  he  no 
halting  the  programme  for  tlic  con¬ 
struction  of  the  Canatliin  ooninior- 
cial  fleet.  It  is  cxivccii-d  that  pro¬ 
vision  will  he  made  for  the  exten¬ 
sion  of  lai’ger  Canadian  cri'dit.s  to 


Govcrnnicni  could  hav»  taken 
the  hanks  pre,semed  a  icsolnte  front 
and  fieclincil  to  meet  tie  borrowers 
on  the  lerins  which  lave  existed 
hercioforc,  Dbvion.sly  the  Goveni- 

-  I  nunt  would  liav*  been  confronted 

Washington.  -■  Advices  rcccivisi  |  w  ith  the  alternatives  of  either 
here  indicate  a  line  of  action  fm  the  j  amending  tli«  act  nr  of  inding  fiind.« 
liart  of  the  Driti.sh  Govcrnnicni  far  i  cIscwIick.,  It  is  gene-ally  iiiider- 
from  in  kcerpiiig  with  the  rc|)o: led  j  stood  that  as  a  last  re-sort  they 
sli-aiis  iii<Leaii‘d  I  were  |irtpare«l  to  lave  the  laUer 
of  an  aite'iiiu  bv  icoiiisr.  hnl  this  would  lave  involved 


In  the  wild  talc 

Visucount  G-rcy  to  float  a  Sl'i.hC'.'.i" 
000  loan  with'  this  Govcniuieni. 

The  advices  covered  a  proclama¬ 
tion.  dated  Dec.  20.  iwnkin.g  fro.n 
•Tan.  1  sceuon  4  of  the  CurreiKV  and 
Bank  Notes  .Act  of  19)1  I'ndir  tlic 


iLriini  Ihe  Httawa  Hnreaii  of 
I'inaiicial  Times.) 

Ditawa  T))e  Government  i.s  now 
worAing  on  a  proposal  which  will 
\1  prtsent  there  is  considerable  iikciv  result  in  the  creation  of  a  new 
r  ciil.otinn  as  1o  what  po.s4tioil  the  of  which  will  be 

known  <1,3  the  ConiTiii.ssioner  of  Fin¬ 
ance  This  will  take  tihe  place  <»f 
the  Di-pipy  .Minisier  of  Finaiii'**  and 
i:  is  intended  that  ariangenients  will 
he  made  to  .socirrc  the  services  of 
sonic  liading  financial  man  of  the 
conntrv  who  will  be  a  pcrniancnt  of¬ 
ficial  Hiid  will  make  a  wl.ndy  of  the 
financial  requironients  of  tli<!  Do- 
niinuiii  during  tilie  next  few  ye-ars.  iu  i 
Older  lo  work  out  .some  itermanenf 
[.ii’iy  IO  lake  care  of  the  various 
ref'-ndiiig  undertakings  than  will  lx* 


s'unc  difTiciiltic.-;  and  s»ine  'diangcs  i 
In  policy.  i 

( (  ontiniieil  on  I’aee 


pan  of  the  inonasp  i.s  asconiiicd  for 
by  the  .sugar  hronghl  lii*re  for  the 
Atlantic  licfincrv.  .Ais  these  cniries 
are  nieiclv  of  goods  for  lixal  con- 
snmplioii  they  Indicate  lhai  .Si.  .John 
has  money  lo  lytieiid  and  is  not  afraid 
to  Sipeud  It  In  the  liufi  throe 
montlis  theix-  lias  In  cn  a  .big  jump  in 
the  hwal  <  iistonrs  cniries.  and  since 
tihe  opening  of  w  inicr  navig.ation  the 
through  trafl.c  of  the  port  ha.s  'tweij 
large  and  shows  signs  of  iiu;re«sing 
as  the  wiiiicj  advances.  'I'Nvo  ships 
flying  the  Iialiaii  flag,  a  hlg  .lapan- 
esc  freighter,  and  a  <Lr«*ck  .ship  In 
port  at  Ihe  s'liiic  nine  is  soiiiel.hing 
new  ft,,'  .St,  .lohn. 

Shipiiiiig  I  neilities  l.iniiled. 
During  rhe  past  year  flip  total  | 


.) 


I'arried  oiw  at  the  titmes  the  various  '  shiiHiieriLs  of  lunthcr  from  .*41.  .loiiii 


European  countries,  so  that  (iana- !  I£tnis  of  Dhe  PixK'laniation  any  notes 
dian  trade  may  tie  fiinhcr  expanded  ‘tsued  by  uhe  bank  of  i.s.-ne  in  Sco.' - 
ahivvad.  The  expectation  Is  that  the  Ireland  .-hall  ceas,-  to  le 

ses.sion  will  make  a  «iow  Tart,  that  tender  fiom  thai  dale,  ‘'and  any 

it  will  be  exicTideri  well  inio  the  such  bamk  tshall  he  under  'Im  .-anie 
summer  and  that  it  may 
by  unusual  developnientj 


ENGLISH  INTERESTS 
CONTROL  DOM.  IRON 


ha.s 


(IIII 


'iuarters  oi  the  local 
the  opinion  is  now  held  that 


war  Icanis  niatiite. 

It  is  .slated  that  the  inotlei 
iieeii  into  nially  discussed  vvifii  two 
or  three  of  the  leading  financial  in- 
lere.-'ts  In  differenl  centres  of  the 
Dominion  and  that  the  Government 
is  like'.’’  to  announce  its  prvlicy  In 
th!'S  connection  at  an  ©orl'y  dale. 


to  the  Gnitcfl  States  were  valued  at 
$2,504,797.  a.s  rompated  with  .*2.808,- 


(Krnni  Mie  Vancouver  Hnrenii  <>i 
The  Financial  Tlnies.) 

Vancouver,  B.  C.  F.stimate^  of  tin 
mineral  production  of  Hritisli  Co! 
iinihia  for  the  past  year  pnpared 
by  the  provincial  departniein  of 
iiiiiieH  show  a  decreased  ontiiiil  us 
compared  witii  ihat  of  I''IS.  Xiiic 
was  Ihe  only  nielal  to  show  a  gain 
The  estiniivtPd  iirodiici ion  for  ihe 
year  was;  gold,  l.'io.ooo  ounces: 
silver.  :),2GL2*)7  ounces:  eopt'er.  Id. 
546.815;  lead,  17.801,470  ponmls; 
zinc.  12,649.700  potimls. 

The  figures  for  1918  were:  goJil. 
180,674  ounce-s.  silver,  .2,198-172 
ounces;  copper.  61,482.754  t)oiind'= : 
lead,  43.899,661  pounds;  zinc.  41,772,- 
916. 

The  dei  ren.scd  oiilpiii  was  largely 
due  TO  lal'.or  troubles  which  'wer' 
frequent  during  the  early  part  of 
Hie  year.  Several  of  rtie  bigger 
mines  were  closed  by  strikes  at 
different  times  and  gold  milling  was 
handicapped  tiy  the  increased  cost 
of  production  and  the  decline  In 
price. 

balmon  I’acA  Sold. 

I’raetically  all  of  the  salmon  jiack 
of  1919  rniisjsting  of  1,393.156  case-' 
and  v.-iliicd  at  more  than  $15,000,001' 
lias  been  sold  Seventy -live  pt  r  ceni. 
was  c.'iporteil  chiefly  10  Great  llri- 
lain.  hut  Fiance.  Ilalv,  Greece  luid 
'■several  other  European  <'oupt.rics 
were  also  buyers.  'I'he  sockeyc  pack 
(alone,  coinprisiiig  369.4  15  cases,  was 
Isold  tor  praci  il  ally  $6. ((00. 000.  I.iwul 
packers  claini  lha(  (he  price  of  sal- 
inoii  will  he  higli'c  next  year  owing 
to  fill'  incrrasiiig  cost  of  la.Imr  a((i| 
tins. 

Keall.v  Hnsiiipss  HeTlving. 

Land  registry  returns  for  the  year 
.inst  closed  Indie.ste  a  renewed  in¬ 
terest  in  Ihe  snh.ieet  of  real  estate.. 
During  recent  moiillis  there  has 
been  eoiisirieratde  aeiiviiv  in  r*al 
estate 

During  l!H9.  I  l.t’Rl  applications  to 
register  titles,  etc.,  were  received 
eoinparcd  with  7,77!*  in  l‘(l(;.  (l  .'.".i 
in  1917  and  7.:{::9  In  I 'OS. 

'I'he  high-water  mark  in  land 
registry  tmsine.ss  was  reached  m 
1914  with  over  21.000  ,'ipplieations. 
This  fell  to  11.127  in  1915  and  ilicnre 
'town  to  6,229  in  1917.  This  year  .s 
land  registry'  business  is  a  little  bel¬ 
ter  than  19L5. 

The  lowest  month's  work  was  in 
•Inly.  1917.  wlien  ajiplkations  fell  to 
406.  For  the  past  year  the  lowe-.* 
tnonfli  was  .laiinary.  when  t'.iat  ap- 
idicaiinns  w'crc  received  This  niim- 


779  in  1918.  Vabiaiions  .,n  1  urn  her  1  her  has  lieen  exceeded  month  by 
.shii>ped  to  llie  Cnikul  Kingdom,  andimnnih  till  .Scptiniher  was  reached 
other  countries  are  noi  a v a iluhle  I  w  ith  1.0.',;!.  October.  .Novenihci  and 

(Fontiiined  on  I’age  7.)  i  iContinned  on  rage  7.) 


finish. 


New  York 


THE  FIN.ANCIAL  CENTER  OF 
THE  WORLD  .  THE  LOGICAL 

market  place  for 

r4N.AniAN  ^F.CURITIES. 


Adtmrtia*  lh»m  to  Ihe  eroani  of  the 
AmerKan  Inoeetmt  pohtic  in  the  oni) 
American  paper  earrginga  regular  uaaUg 

CANADIAN  SECTION 


(ZIbc  ^nn 

}  ofk'iCifttxi  A/orniqf 


LARGE  REAL  ESTATE 
DEAL  IS  REPORTED 


he  marked  ' '^^'isratiioms  with  rc.spect  10  Hie  i>ay  -  a.s  a  result  of  steady  i  cciimnlation 
and  a  hot  mfut  not»-s  as  ii  was  belorc  I  Hie  I'.'n.glish  intere.ats  aie  in  posses- 

the  said  section  eanic  imo  opera- j  ■  jon  of  the  controlling  interest  of 
tion.  '  Nothing  in  the  proclama- 1  the  Dominion  Steel  <'-orporation. 
tion  prewenLs  any  such  bank  fron 
paying  ius  note,'  in  currency  note: 
under  the  .-Xc*  of  1914. 

Considerable  significance  is  at 
tflchcd  to  'he  |,rocIariiation  b.v  fin 
anclal  experts  here,  as  inrlicatin; 


One  of  the  largust  real  eptate  deal 

carried  through  in  the  financial  dLs^'tha)  bh**  Pritif(h  Government  view.- 
trlct  since  before  the  -war  is  now  be-  ^he  crisk®  as  over  During  the  war. 
ing  completed.  It  is  stated  that  it  order  to  increase  paper  cir- 
wiil  include  a  large  block  of  pro-  cnlation.  authority  was  given  smli 
perty  on  .Notre  Dame  .Street,  clove  . were  named  in  Hie  pro¬ 
to  Sr.  F'rancois  Xavier  Sireei.  iss>i9  notes  aa  legal 

will  result  in  the  ereictjon  of  .moCber  ^'■’♦hont  being  entirely  c/iver- 

large  office  building.  fd  by  gold,  a  privilege  previously 

With  the  developments  occurring  ^njo.ved  by  the  Bank  of  Eni'land 
I  in  the  financial  district  there  Is  a  a'tm*'- 


of  the 

Dominion  Steel 

j  Assof  iated  with  them  are  a  large 
I  group  of  t'anndiari  holdo's  who  have 
hecii  connected  with  the  Steel 
!  Gotripany  for  a  great  many  years. 

It  i-  not  thonghf  that  there  will 
he  any  changes  in  the  Cempany  until 
Hie  time  of  the  aiimial  rreeting. 


FURTHER  PLANS  FOR 
STEEL  OF  CANADA 


In  some  quarters  on  the  local 
S'reei  their  L®  dlpofiition  to  look  for 
some  further  development.®  in  con¬ 
nection  with  .Stod  of  f'anada  .4s  : 
yet  It  i.s  not  known  iiisi  what  form 
they-  will  take 


keen  demand  for  additional  office 
.space  by  bond  houses  a»  well  as  by 


brokers. 


-  -  - 

NESBITT,  THOMSON 

Limited 

1 

&  COMPANY  jl 

11  rVTESTMEVr  B.YMtERS  1 

1  222  St.  .Janies  Street. 

MONTRE.AL,  Qoe.  | 

1  Mercantile  Trust  Bkjg. 

HAMILTON,  Ooh 

TORONTO,  Ont- 

SPECIAL  MEETINGS  OF 
NATIONAL  RAILWAYS 


Two 

Attractive  Investments 

Are  f*ffered  in  the  following  Bonds; 


Board  of  Directors  WiT!  Consider 
Various  rndertakings  For  the 
ComiDg  Year. 

Torantix — A  s&ries  of  ooratcrences 
of  the  Directors  of  tj>«  Oanadian  .Na- 
tlofflB.1  RaiFwtBTS  wni  be  held  here 
8l»ntly.  At  these  oot^reucea  plans 
tsnll  be  laid  for  tihe  rarkaiw  unrier- 
lakings  to  be  carried  ont  dur’tng  the 
..ear  !92t>.  It  Is  eipocted  rjjai  the 
D<'*rd  •will  he  in  sccsiioQ  for  two  or 
three  days.  FoUkMring  <b1«  tneoHng, 
D.  B.  Konna.  the  ftnsideir:.  ptons  a 
."peefed  trip  of  inepection  over  the 
rarioiis  Ifnes  of  the  system  througl;- 
oiit  the  Weat 


4’.',',  l-tiiti'is 


City  of  Hamilton 

flue  .April,  19.Lv  Yielding  .5**4' 

City  of  lx>ndon 

duo  June,  194.L  Y'ieiding  .1^4^ 


Orders  for  any  amooBt  may  be  wired  or  telephoned  at 
rnir  e.xpen.se.  Write  for  our  .January  InTestroent  fJst. 


Wood,  Gundy  &  Company 


C.  P.  B  Buildiig 
TORONTO 
LO'vnov, 


JTEW  yORK. 


157  St.  James  St. 
MONTREAL 

SlSKlTOOJf. 


nmmiwt  inwiu 


Forty 

Centuries  Ago 


—in  Ancient  Babylon,  First  Mortgages  on  Real 
Estate  were  a  popular  channel  for  incestnient. 
Modern  times  have  improved  upon  methods  of 
executing  them;  but  their  basic  value  as  sound 
investments  has  not  changed. 

We  propose  offering  Investors,  from  time  to 
time,  First  Mortgage  Real  Estate  Bonds. 

We  have  a  choice  issue  now — paying  6*-s 
If  this  class  of  security  appeals  to  you,  you 
should  write  for  further  particulars.  W'e  antic¬ 
ipate  the  issue  will  be  quickly  taken  up. 


Royal  Securities 


CORPORATION 
L  I  M  I  T  B  O 


Toaonta  HaiHaa 


MONTREAL 

St.  Jahn,  N.a.  Wlna1pa«  Laotian,  Cn*. 


,iiZ 
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BANK  OF  MONTREAL  Annual  Meeting  of  the  Royal 

Established  over  lOH  Years.  |  I*  ^  ^  f  _ 

Capital  Paid  up  -  — = — T  .  .  $20,000,005  oanR  ot  i^anacla  Marks  ^lose  i 

Of  Its  Golden  Jubilee  Year 


Established  over  IPS  Years. 

Capital  Paid  up  -  -  -  -  $20,000,000 

Rest  -  -  -  -  .  $20,000,009 

Undivided  Profits,  $1,812,854 
Total  Assets  -  $545,304,80) 

BOARD  OF  DIRECTORS : 

Sir  Tlncent  Meredith,  Hart.,  President. 

Sir  Charles  Gordon,  G.R.E.,  Vlee-Presidenti 
R.  B.  Antrns,  Es(|.  Cord  Shnn^hnessy.  K.C.Y.O.  C.  B.  Hosmer,  Esq. 

H.  R.  Bmmriond.  Esq.  1).  Forbes  Aiikhs,  l,sq.  tVm.  JIcMaster,  Esq. 
LL'Cei.  Molson,  C.-M.Gh  3I.C.  Harold  Kennedy,  Esq.  H.  W.  Beauclerk,  Esq, 
G.  B.  Fraser,  Esq.  Colonel  Henry  CocUsIintt,  J.  H.  Ashdown,  Esq. 

E.  W.  Beatty,  Esq.,  K.C. 

Head  Office:  MONTREAL 

Sir  Frederiek  Williams- Tayior,  General  Manajrer. 


BOIJlL  bacvk  axxcal. 

A  complete  review  of  the  pro¬ 
ceedings  at  the  annual  meeting 
of  the  Royal  Bank  of  Canada 
will  be  found  on  page  4  of  this 
issue ‘of  The  Financial  Times. 


Sir  Herbert  Holt  Pays  Tribute  to  Early  Administrators  Who!  f"!  FAT  Jl  UETljU  I 
Laid  Solidly  and  Broadly  Foundation  Upon  Which  Bank  is  !  I  M  Ilk  ft  I 

Built—Edson  L.  Pease,  Vice-President  and  Managing  D»-l  ' 

rector,  Points  Out  Service  to  Country  and  Advantage  tO'l||Ar  |inFO|nrUT 
Bank  of  Branches  in  Foreign  Fields — C.  E.  Neill,  (Jeneral ,  f  |  IiLOIUlIi  I 

Managei',  States  Bank  Enjoyed  Greatest  Growth  of  Any '  ' 


Branches  and  Agencies 


/Ttaroughoat  Canada  and  Newfoundland. 

I  At  Ixtndon,  Kneland.  and  at  Meitco  City 
J  In  Paris.  Bank  of  Montreal.  (rraOM). 

I  Id  (be  I  nited  SUtes— New  York.  Chirac^  Spokatt. 
I  Sai;  Francisco— British  American  Bank 
1.  (owned  a;id  controlled  by  the  Baoli  of  .Vlontresl) 


Year  Since  Incorporation. 


Tl:e  annual  meeting  of  the  Iloyal  Mr.  Pease  On  Trade  Outlook.  -  | 

Dank  of  Canartn.  held  this  week,  and  Mson  1..  Ptlisc,  Vice-President  Pr~rirfpnt  Tohn  Galt  Can 

aticoided  by  a  large  minibor  of  share-  and  .Managing  Uirdttor,  in  his  ^d-  * V^’ ' 
hcicters,  marked  the  close  of  the  dregs's,  dcait  more  particularly  with  ada  Should  Make  Determined 

Golden  Jubilee  of  the  D.-ink.  On  Uiio  the  exi>anision  of  trade  and  how  Gan-  Effort  tO  Develop  Her  Store-  ' 

a'ccouni  6p<,-c;al  refereiux'  v/jus  made  ada  had  readjuf^t d  her&elf  to  ‘he  , 

to  some  of  tiu-  oett;  aii'ding  ftatures  conditions  that  had  arisen  since  the  hOUSe  Of  Kesources— General 

of  the  p.’xjgresrs  which  the  Bank  has  close  of  the  European  war.  Manager  Shaw  Speaks  on 

made  in  its  fifty  years  of  service  in  Special  .reference  was  made  to  the 


OF  UNION  BANK 


THC  MCRCHANTS  DANK 

Head  Oflfica  :  Montreat.  OF  CANADA^  CatabliahBd  1804, 


made  in  its  fifty  years  of  service  in  special  .reference  was  made  to  the 
I  G'anada.  Pro  iknis  of  jKtrticu’.ar  advantage  to  Ganada  of  the  foreign 
[  inteiest  were  also  tottched  on,  in-  hranchee  of  the  Bank,  and  Mr.  Pease 


Effort  to  Develop  Her  Store¬ 
house  of  Resources — General 
Manager  Shaw  Speaks  on 
Exchange  Situation. 


eluding  the  advantage.^  of  expan.ding  announced  that  it  was  the  in- 1  Winnipeg. — Of  s'gnificance  in  East- 

the  foreign  trade  of  the  country  wiiti  tention  to  follow  up  the  cstobllsh-  Ganada  was  the  election  at  the 
a  view  of  keeping  Canacia's  trade  ment  of  branches  at  Rio  de  Janieio  o5th  annual  meeting  of  the  Union 
balance  in  a  favontble  po-sitlon— the  and  Buenos  Aire.3  by  estahliahing  at  Bank  of  Ca.nada  here  of  Stephen. 
I>oe...bilitic.s  of  an  improvement  in  saxi  Paulo  and  Santos,  in  Brazil,  and  Haas,  of  Toronto,  as  a  vice-president  j 
the  exchange  situation  cn  between  at  Bogota  and  Barranquillo,  Golom-  I  institution.  R.  T.  Riley,  a  i 

Ganada  and  the  United  States,  and  tia.  Winnipeg  director  and  vice-pre.sident  I 

the  advisability  of  Canadians  taking  fourteen  years,  who  has  .seen  ihe 

advantage  of  the  pre^nt  period  of  ^ resources  grew  from  ?28.- 
I  I,,  o;  polity  to  be  ready  for  any  dc-  i>cmin‘on  and  the  Brit'sh  $175,000.i',''0,  conteraplares 

I  velopmeuts  that  nrigltt  oc’cur  in  taie  ^Jjl^irrenUnem  o^^  i 

the  President, 

1  s'tatod  that  the  repok  presented  w^  ^  ‘  hrEm^oaST co  m 

1  tho  most  satistactory  in  the  Bank’s  .  .  Ho  ■  iteiests. 

I  history  anl  fittingly  marked  its  Ju-  ®  ,  ;  Mr.  Riley  Informed  the  sharehold- 

1  bllee  Year.  He  said  :  ‘Trai^  eona'itions  throughout  the  ers  that  while  he  purpose.s  giving  up  , 

“In  ii.he  fiftv  vears  since  ouir  in-  Hominioii  continue  very  prosperous.  |  active  association  with  the  hank  di-  j 


P.'ilil-up  CnpKal 
Itrsrrve  Fund* 


.ST.OOO.OOO  Total  ncposit.«  (.Nov.  30th.  191!)) 
.S7,574,04a  Total  Assets  (Nov.  30th.  1919) 


.  Slfif.OIKI.dOO 
.  *200.000,000 


Pkesidbnt:  Sir  R.  Montaeu  Allan,  C.V.O. 
Vice-President:  K.  W.  Blackwell 
General  Manager:  D.  C.  Macarow 
8crr.  or  Branches  and  Cbie?  iNSPBcroRi  T.  £.  Merrett 

AN  ALLIANCE  FOR  LIFE 

.Many  of  the  large  Corporations  and  Business  Houses 
who  bank  exclusively  with  this  institution,  have 
done  so  since  their  beginning. 

Their  banking  connection  Is  for  life — yet  the  only 
bonds  that  bind  then)  to  this  bank  arc  the  ties  of 
service,  progressiveness,  promptness  and  sound 
advice. 

fSS  Branrbeg  snd  Agenrles  In  Canada  Extending  from  the  Atlantic  to  the  Parinr. 


velopmeuts  that  migltt  occur  in  Che 
I  trade  of  the  world. 

1  Sir  Herbert  Holt,  the  l’rer,l<ient. 


history  anl  fittingly  marked  its  Ju-  '  ;  Mr.  Riley  Informed  the  sharehold- 

bllee  Year.  He  said  :  ‘Trai^  eona'itions  throughout  the  ers  that  while  he  purpose.s  giving  up, 

“In  l-he  fifty  years  since  ouir  in-  Hominioii  continue  very  prosperous.  |  active  association  with  the  hank  di-  j 
(rorporation,  we  have  grown  from  a  There  have  been  few  faWures  dur- 1  rcctorate  and  other  directorates  of 
local  ibank  to  an  international  in-  d-he  year  and  genoral  prosperity :  which  he  is  a  member,  he  would  con- 
•s-titutlon  with  a  steadily  rising  place  Indicated  by  the  Increase  in  eav- ;  tinue  entirely  loyal  to  the  interest.^ 
among  the  great  liank-s  of  the  world.,  iagts  deposits.  The  decrease  in  ex-  of  the  Institution  whose  welfare  he 

I  Our  paid-up  e.aplul  has  Increased  l>ort8,  caused  by  the  cessation  of  our,  has  so  long  hazl  at  heart, 

from  JSWOOO  to  $17,000,000,  our  re-  former  trade  in  munitioas,  has  be'-n  :  \ew  Vice-President. 

I  .rerves  from  $20  000  ’  to  $18,000,000,  >>i  Pait  overcome  by  greater  sales  of .  "Our  business  in  Eastern  Car.ad.T 


and  our  a’S.sots  from  less  than  a  mil-  farm  products  and  pulp  and  paper.  ^  has  become  so  important  that  we 


lion  to  over  half  a  billion  doilai's. 
Praises  Early  Adniiiiistraters. 
"Most  of  the  phenomenal  progress 
has  been  made  in  recent  years,  but 


The  balan-ce  of  tiade  remains  large-  think  it  desirable  that  the  chairman  i 
ly  in  our  favor.”  of  our  Toronto  Board  should  enjoy 

Hopes  for  Exchange  Improvement.  !  fhe  distinction  of  being  a  vice-.pre.ri- 
Mr.  Pease  review  ed  the  exchange '  the  president,  told 


trJoute  in  due  to  the  prudence  and  situation,  pointing  out  that  in  fhe  j ‘j'® 

wide  vision  of  those  early  adminis-  nt-Ay  future  the  present  unfavorable  [  1  fhp 

I.T-- H  trators  w'ho  'laid  so  solidly  and  i.i.tuatIon  may  be  nomewhat  Improv-  dress  reminded  that,  though  the  ^ica. 


war  was  ended,  with  the  increasing 


!  bioadly  llie  foundation  upon  w'hich  He  al'so  remArked  on  the  bene- '  in?i  r"', 

we  have  built.  In  all  periods  of  fjj  tg  the  country  and  to  the  Bank  ^'S'turbances  in  Europe  and  A.... 
grave  depression  we  have  never  fail-  following  the  c.sUblishment  of  b. an 

ed  to  pay  a  dividend  and  only  once,  ohes  in  foreign  fields,  and  outlined  F  r-anada”  he  sa-d  "have 

and  tuat  thury-four  years  ago,  have  the  plans  of  the  Bank  to  establish  a  *  .Lnurunef,’  rf  is 


T  ON  DON,  the  heart  of  the  Empire, 
"  is  the  centre  ofthe  financial  world. 
All  roads,  all  sea-lanes  lead  to  that 
mighty  city  of  distribution,  of  import 
and  export,  of  bankers  and  financiers. 

It  is  inevitable  that  Canadians  having 
commercial  relations  overseas,  re¬ 
quire  banking  facilities  linked  up  with 
Canadian  finance.  The  Union  Bank 
of  Canada  has  two  branches  in 
London — at  6  Princess  Street,  E.C., 
and  at  26  Haymarket  Street,  W* 

Officers  at  all  our  390  branches  will 
gladly  advise  on  the  transaction  of 
overseas  business. 

UNION  BANK 

OF  CANADA 

Resources  exceed  $174,000,000  * 


SAVING  IS  EASY 

The  easiest  method  of  saving  is  to  acquire  the 
habit  of  depositing  a  cei’tain  sum  in  the  Bank 
regularly. 

In  our  Savings  Department  you  receive  in¬ 
terest  at  the  rate  of  3%  per  annum  added 
twice  each  year  to  the  principal. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


cd  to  pay  a  dividend  and  only  onoe,  foreign  fields,  and  outlined  F  Canada”  he  sa-d  "have 

and  bjat  thiiry-fou.r  years  ago,  have  pluna  of  the  Bank  to  e®tabJl.sli  a '  'u  ’  ne  sa.o,  nare 

ure  firB,wTi  on  nil r  reserve  Ttojoiirhout  .  „  •  .  ,  .  f,.  ,  j  muoh  cause  for  thankfulnes.8.  It  is 

we  drawn  on  our  rosCTve.  n^ou^'noui  commercial  Intelligence  Bureau  in  L_,.  .j,.,  qu-  national  debt  has  ir- 
our  career,  advantage  has  been  fijjg  connection  i  ^  j  ”  i  „  i 

taken  of  every  favorable  opportunity  ,,  _  .  .creased  during  the  past  year  by  a; 

both  at  home  and  ab>road  to  extend  «  Remarks.  |  large  amount,  but  our  country  is  a 

our  operations  and  ,to  add  to  our  re-  C.  E.  Neill,  General  Manager  of ;  storehouse  of  naturel  resourws  uUd 
sourced.  Thi.i  expansion  has  prov-  the  Royal  Bank  of  Oanada,  dealt ,  there  is  no  (^oubt  about  our  abilUy  o 
cd  beneficial,  not  only  to  the  ^titkely  with  the  feature.s  of  the  An- ,  Pfy  our  obligations.  A  deteinvn  -d 

Bank,  but  to  the  Dominion.  In  nual  Report  the  Bank,  and  toJich- ;  e«ort  fould  bo  made  at  once  to  de- 

1870,  our  profits  were  4  p.c.  on  our  td  on  some  of  iihe  more  important  4*®®®  resources  and  do  out  fuJ 

working  rwjoiircoi.  Now.  owing  to  feature.s  of  the  expansion  that  have  S^tare  towards  .siipplyiiig  the  workl 
the  volume  of  busine«s  ,we  are  af-  t>«>n  enjoyed  during  the  past  twrlve  .‘Lt  when 

fording  increased  facilities  on  a  re-  months.  He  stated  that  the  record  urgeMIy  needed  Tt  ^ 

tuirii  of  less  tlian  1  px"  on  total  as-  nstahltehed  thowed  the  greatest  should  put  forth  ^ 

^  ot  less  than  p^.  on  to.ai  as  ^  increase  production  and  build  up  re- 

■  Canada  I’reves  Her  Ability.  Inoorpomted.  He  sa)id  :  «rr«irP^m”come^  The  w^r  V.  not 

Continulns,  Sir  Herbert  stated  "The  total!  assets  are  $533,647,084,  ^  gf'  price  w  i'.l  be 

that  during  the  year  Ganada  a,gain  an  increase  xf  over  $106,000,000  oven  times  though  they  may  not  vet 
proved  her  ability  to  meet  every  the  previous  year,  and  it  is  of  inter-,  and^if  we  are  wise  vc 

eanergency,  a.s  witnessed  by  the  in-  est  to  know  that  no  portion  of  this  prepared  for  them.” 

dustrial  readjuistment ;  the  aibsorp-  Increase  Is  Jue  to  the  absorption  of  j  Banks  and  Exchange, 

tion  of  the  soldiens  into  civil  life, and  banks  as  iiss  been  the  case  in  some!  Discussing  the  liquidation  of  the 
the  immenise  over-subscription  of  previouo  y«eps.  world  s  war  debt.  H.  B.  Shaw,  Ihe 

tihe  last  Victory  Ixwri.  "Dur  deposits  are  $419,121,399,  the !  general  manager,  said: 

Sir  Herbert  pointed  out  that  with  growth  for  the  year  being  approxi-  "No  permS'ient  relief  can  be  ex- 
a  more  normal  condition  in  Europe  mately  |87jl00,000.  pected  until  the  nations  of  the  world 

trade  competition  would  be  keener,  ..During  the  month  of  Novemlber  set  together  without  greed  or  sclflsl; 
and  with  a  fall  in  prices  would  come  there  were  ^rgrw  iL/awals^^  motives,  and  in  a  frank  and  fearless 
gr^or  Purehasing  power  for  the  IX^rtment  for  inJ Jg  manner  face  existing  conditions  The 

ment  in  th«  to  DomlniorGovera-  United  SUtes  might  very  properly  be 

pr^  time  to  w-ork  au^save.  substanriL  ^rtUn  to  take  the  lead.  As  far  as 

He  pointed  out  the  commanding  ...  „  ’ ]n)ri.ioii  rnnada  are  concerned,  time. 

position  held  .by  the  Dominion  ow-  jjj.  ^.g/the  e^*^S’our*vw'arthe’  production  and  thrift  are  the  only 
Ing  to  her  great  natural  resources,  credrt  of  the  Governn?ent  ^  ^  1  possible  salvents.  Exporters  and  inl¬ 
and  to  th.('  ibeneflt  that  would  be  de-  _  ^  nment.  j  should  not  open  credits  or 

rived  from  the  expected  great  influx  t)ur  circulation  is  slightly  higher  in  coutracLs  without  cxercis- 

of  sctllers  to  the  West.  year.  Current  loans  have  j  igg  utmost  caution.  Tnflatii^  '  of 

.4  Deterrent  to  Capital.  increased  $10,109,910,  but  it  is  satis- rijjg  various  currencies  has  caused 

"Industrially,  our  position  is  much  mclory  to  Tote  that  the  percentage  gxchan.ge  to  become  a  most  import- 
leas  fav'orabie.  CaplUl,  which  is  total  assets  is  only  43.75  p.c.  unt  question.  An  erroneous  idea  pre- 
everyw'here  in  demand.  Is  not  like-  “The  liqiiid  ixusition  of  the  hank  vails  that  the  banks  •'re  lesponsib 
ly  to  be  attracted  to  new  eniter-  has  been  \iel.l  maintained,  the  per-  for  and  making  large  prcifits  out  of 
prises,  with  their  attendant  risks,  so  centago  of  iquid  assets  to  liabilities  the  present  situation.  This  is  -.ndeed 
long  as  it  is  called  upon  to  bear  all  to  tiu  public  being  55.03  p.c.  incorrect;  the  banks  derive  no  extra 

the  loss  in  case  of  failnre,  and  to  "Oiur  additional  resources  have  en-  profits  as  the  result  of  the  heavy  flue- 
share  its  profits  with  the  Govern-  ablod  us  U  show  a  substantial  In-  tuations  in  exchange.  .  M  e  snaii  in- 
ment  In  the  event  of  succeaa.  The  crease  in  e*rnings.  Net  profits  were  ^^ed  welcome  a  return  to  normal 
laibor  unrest,  now  almoAt  universal.  $3,423,264,  being  10.81  pc  on  the  conditions.” 

also  acts  os  a  brake  upon  indusitriiial  average  coiibined  tapHal  and  re-  - 

activity.  No  em'pUoyer  can  profit  serve,  ais  compared  with  $•>  809  806  D  A  M 1/  DC P 11  Dll  V  i 

from  d^tlsfled  labor,  and  no  em-  being  10.19  p.™^  Sai  aS  r^:  DAND  KtuUKUO  ' 

ployee  from  unreasonablo  demands.”  serve  the  previous  year.  I  ^ 


sets. 

Canada  Troves  Her  Ability. 

Continuing.  Sir  Herbert  stated 


dustrial  readjijistment ;  the  aibsorp-  Increase  Is  Jue  to  the  absorption  of 
tion  of  the  soldiens  into  civil  life,  and  banks  as  bss  been  the  case  in  some 
the  immeu'se  over-subscription  of  previous  years, 
tihe  last  Victory  Ix>an.  "Our  deposits  are  $419,121,399,  the 

Sir  Herbert  pointed  out  that  with  growth  for  the  year  being  approxi- 
a  more  normal  condition  in  Europe  mately  |87jl00,000. 
trade  competition  would  be  keener,  "tvi.htio-  .♦.v.i  e  x- 


position  held  .by  the  Dominion  ow¬ 
ing  to  her  great  natural  resources, 
and  to  th.('  ibeneflt  that  would  be  de¬ 
rived  from  the  expected  great  influx 
of  sctllers  to  the  West. 

.4  Deterrent  to  Capital. 


BAJIK  SPAIN  CAPITAL  INCREASE 
Bank  of  Spain  will  increase  note 
circulation  from  $800,000,000  to 
$900,000,000.  Increase  will  require 
Ibank  to  have  gold  reserve  <rf  $564,- 
'  000,000. 

BANK  OF  MONTREAL  BRANCH. 

The  Bank  of  Montreal  has  opened 
a  sub-agency  to  the  Ituna  Branch  at 
Hubbard,  Saskatchewan. 


TO  HONOR  MEMORY 
OF  OVERSEAS  MEN 


BANK  RECORDS 
FOR  COAST  CITIES 

Clearings  at  Vanconver,  VIctorlo  and  ' 
New  Westminster  Highest  Ever 
for  1919. 


Real  Service  to  Business  Men 


THOMAS  F.  HOW, 

General  manager . 


The  Bank  of  Toronto  is  prepared  to  afford 
every  assistance  possible  to  responsible  business 
men  engaged  in  the  development  of  the  manu¬ 
facturing.  commercial  and  agricultural  industries 
of  Canada. 

Many  of  Canada's  prosperous  business  men. 
farmers,  manufacturers  and  merchants,  have 
achieved  success  through  the  aid  given  over  a 
period  of  manv  years  by  this  Bank.  Many  of 
our  clients  who  started  in  a  very  small  way, 
have  established  successful  industries  because 
from  the  very  beginning  they  have  received  the 
Bank’s  co-operation. 

Open  an  account  in  The  Bank  of  Toronto  and 
let  us  get  acquainted  with  you  and  your  business. . 
Our  service  which  has  proven  so  valuable  to 
others  is  at  your  dbposid. 


_  j  (From  the  Tanconver  Bnrean  of  The ' 

R,.  I  n  .  Financial  Times.) 

Koynl  Bank  Plans  to  Place  Memorial  Vancouver.  —  The  three  coast 
Tablet  in  Home  Town  of  cities  established  new  bank  clearing 

Each  Hero  records  during  1919,  thus  indicating , 

*  the  return  of  prosperous  business , 

conditions.  The  mark  set  in  Van- 1 
L.  L.  .NelJ,  general  manager  of  the  couver  in  1912,  when  the  real  estate 
Royal  Bank  of  Canada,  at  the  annual  boom  was  at  its  height  has  stood  , 
moiting  referred  partlcmlarly  to  the  until  passed  during  the  year  Just  i 
good  •work  of  th©  staff  of  the  ‘bank,  closed.  More  than  that.  December  j 
In  replyinj  to  the  \x)le  of  thanks  established  a  new  high  mark  for  any  . 
tendered  b:  the  ishareholders  to  tihe  month  since  the  local  clearing  I 
staff  Mr.  Neill  said  ;  house  was  established  twenty-one  I 

"On  beOielf  of  the  officers  of  the  clearings  ; 

bank  I  thank  you  for  this  kind  Vancouver  are  j 

pression  ol  appreciation.  I  have  .  kIs  i 

already  spoken  of  the  eWlity  and  . 

loyalty  of  CUT  staff,  which  cannot  be  .  finfiORSTKi 

too  highly  commended  and  to  which  .  aon'qci  -io 

I  nHnllK.i+o  rm--  1914 . 4-11,90  I .  I  I S  : 


Exports 


A  special  Department  of  this  Bank  is 
devoted  to  the  interests  of  the  foreign 
business  of  its  customers. 

Exporters  and  others  having  business 
relations  with  foreign  countries  are 
invited  to  avail  themselves  of  the  v^ry 
complete  information  which  has  been 
gathered  by  the  Bank’s  Foreign  De¬ 
partment.  This  may  be  done  through 
any  one  of  the  Bank’s  many  branches. 

THE  CANADIAN  BANK 
OF  COMMERCE 


Capital  Paid  up  815,000,000 


Reserve  Fund  815,000,000 

33  A 


BANK  OF  NOVA  SCOTIA 


Capital 

Reserve  Fund 
Total  Assets 


.S9,700,0C0 

$18,300,000 

$223,000,000 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Neivfcundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
-  Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION, 

blmlted.  (bONOON) 

Paid-up  Capital  and  Reserve  -  96,650,009 

ro  Branches  and  Ageiieles  throughout  South  Africa 

P.incipal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
et  WALL  STREET,  NEW  YORK,  U.S.A. 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
issues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
business  direct  with  the  branches  of  the  Bank  in  South  Africa.* 
Correspondence  invited  from  Canadian  Shippers  to  South  Africa, 
and  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 


Money  Orders  issued  for  sending  payments  through  the 
mail.  This  method  affords  absolute  security  against 
loss  and  provides  the  sender  with  a  voucher  to  be  re¬ 
tained  as  a  receipt. 


BE.4NCnES  and 
CONXECTIOXS  ; 
THKOLGHOLT 
CANADA 


MONTBE.4L  OFFICES 

Transportation  Building,  130  St.  James  Strest 
2111  Ontario  East,  cor.  Davidson  Street 
ISl!)  WelUnston  Street.  Verdun 


TIre  STERUNGfim 


opCimni 


HKAn  OFFICE  -  •  TORONTO 
■ontnol  Offlcet  180  ST.  JIKES  STREET. 

Not  ordinaJT  seiwice,  but  courteous  service  unusual  in 
its  completeness  is  Sterling  Bank  standaixl. 


ESTABUSHEDlBTa 


pression  ol  appreciation.  I  have 
already  spoken  of  the  aWlity  and 
loyalty  of  CUT  stoiff,  wihlcb  cannot  be 
too  highly  commended  and  to  which 
I  attribute  mudh  of  our  success.  The 


*  iaoaa.aa.a/ltwx::  WKUVJU  W  VV*.  <0  U4. 4.^549 .  I  UV  $  OIK  9fi1  QiQ 


wttJh  the  consequent  expansion  of  hoi” . aiocmsofil 

business,  hie  meant  harder  ■work  and  1  nip .  7i4 

more  responsibility  for  our  offlcenB,  iioio . c-ioiQiitp  ' 

b'.iit  all  have  cheerfully  undertaken  ' 

extra  diitiea  in  the  amerrenev  “““  totals  for  New  It  est- 

e.vina  dutie*  in  the  emergency.  minster  for  the  past  year  were  $29.-  | 

Returned  Men  Placed.  023,983  as  against  $23,564,169  In  i 

"Wo  *  1918,  and  $17,389,438  in  1917.  The  I 

^  for  December  were  $2,- ! 

t  take  back  into  the  service  all  onr  492  287  ' 

men  who  have  retni^  from  owr-  victoria  showed  a  gain  of  $22  -  i 
seas,  and  l»ve.  os  *ar  as  possible,  OOO.OOO  for  1919  over  the  rear  prd- I 
!  arrangred  the  staff  so  that  no  return-  vious.  The  1919  figures  were  tV>3  -  ! 
cd  men  should  sufifer,  edther  in  the  361.345  against  $101  471  85“’  in  1918  ! 
matter  of  posWlon  or  salary  through  The  total  for  December  was  ST>  468  ’ ' 
having  wwmded  to  the  coll  of  Ihds  388.  ecemoer  was  $i..468.- , 

country,  | 

"As  for  those  who  have  not  m-  r<  lamv-  /v\aroAWT%r  v.  .  o.  1 

umed,  we  are  having  prepared  for  UAWUY  COMPANY  HAS 
the  bankis  records  a  hdatory  of  the  GREAT  STORE  CHAIN.  I ' 

achievements  of  each  of  our  men  - - -  I  < 

who  gave  ils  life  in  the  «rent  con-  Benton. — ^WMle  United  States  Re- ! ' 


™®BANKo«TORONTO 


ill 


HttAD  OFFICE  ' 
HAMILTON 


CANADA’S  part  in  the  war 
haa  necessitated  the 
growth  of  national  indebted¬ 
ness  which  Canada  has  now  to 
take  care  of.  'This  indebted¬ 
ness  must  be  cleared  away  by 
the  produotian  of  inci'eased 
weal^  throughout  the  coun¬ 
try.  The  Bank  of  Hamilton 
will  take  its  in  rendering 
finonicdial  service  to  ail  produc¬ 
tive  enterprise  which  helps  to 
gain  this  end. 


BANK  OF  HAMILTON 

I  I  Montreal  Branch,  R.  L.  Ellis,  Manager 

I 

been  secured  in  New  York  city,  an  I  manufacturing  and  distributing  sys- 


the  bankls  records  a  hdatory  of  ths  GREAT  STORE  CHAIN.  I  equal  number  have  been  taken  in  tem  la  organlaed  and  expanded  there 

I  achievements  of  each  of  our  men  —  .  I  other  places  and  manufacturing  os-  are  more  than  1200  istoree  of  the 

■who  gave  ils  life  in  the  «rent  con-  Boston.— While  United  Staifces  Re-  j  tablishmen'ts  outside  of  .New  York  United  CMgar  Stores  Co.  which  are 

fllot  and  OUT  direotors  hitve  axUli-  taU  Osndy  Stores  has  been  loaning  ^  have  boon  acquired  concerning  which  now  averaging  sales  of  more  than 
orizad  an  expenditure  to  provide  a  out  on  coil  $7,000,000  of  cash,  it  has  due  notice  will  be  given  to  share-  $20  of  candy  per  day.  that  can  give 
bronze  memorial  tabtet  to  (be  plaoed  not  been  sisleep  In  regard  to  the  holders  when  the  last  title  has  been  a  vast  ouf-put  in  the  future  to  United 
in  our  branch  in  the  home  town  of  manufooturlng  and  merchandising  of  passed.  Retail  Candy  Stores, 

each  of  there  heroes.  We  desire  to  candies  and  cbocoJates.  The  fiinst  Within  a  few  months  United  Retail  It  is  the  posslbiliti'es  that  underlie 
do  everything  possibUe  to  keep  green  obstacle  met  with  was  the  high  price  Candy  Stores  will  have  more  stores  United  Retail  Stores  organization 
the  memory  of  their  'brave  deeds  and  of  real  entaxe  and  leaseholds  in  New  in  operation  than  any  other  cancty  that  wiU  make  the  future  good-will 
glorious  deaitSL”  York.  Wbffle  ten  locatioms  have  j  concern  in  the  WAnld,  »pd  whan  it*  '°alua  in  iho  ooody  taamBOJUi, 


1 


THE  ErVAXCIAL  TIMES,  MONTREAL,  JANtJABY  10,  19^0 


Dominion 

Textile 

We  hare  issued  a 
careful  btudj  of 
the  iinancial  posi¬ 
tion  of  this  Com¬ 
pany,  with  par¬ 
ticular  reference 
to  the  value  and 
prospects  of  the 
common  stock. 

ITe  thalt  ht>  plod  to  smd 
copies  free  on  request. 


GREENSHII1DS'600. 

/7  St.  Ji^  Stmt,  AisatiMl 

Cmral  OnaUwn^tlawa. 


FACTORY  SITES  FOR  SALE 
Opportunities  for  Industries 

Two  factory  sites,  area  550,000  and  270,000 
square  feet.  Easy  terms.  Water  front  and 
Railway  facilities. 

Guaranty  Investment  Corporation,  Limited 

103  St.  Francois-Xavier  Street,  :  Montreal 
MAIN  5185 


Public  Utility 
Investment 

Montreal 
Public  Service 
Corporation 

6;^’s-1924 

Collateral  Trust  Gold 
Bonds 

Price:  par  (lOOi 

and  accrued  interest 

BEAUS  OLEIL 
LIMITED 

Financial  \|{enis 
112  St.  James  Street 
MONTREAL 


Will  Buy 

Oak  Tire  &  Rubber  Co. 
Common  Stock 

Give  full  particulars, 
amount,  etc. 

“INVESTOR” 

Room  40  88  Bay  Street 

TORONTO 


CANADIAN 

MUNICIPAL 

BONDS 

We  Advise  Purchase 
at  Prevailing  Prices. 

McDonagh  Somers  &  Co. 

lioinliilon  Bank  BuUdlo ; 
Toronto,  Canada 


ROSS  &  CO. 

Stock  Brokers 

C/tn/uhnn  ofi/T  American  Storks 
famed  oil  a  Consert'ativr  Margin 

S6  Notre  Dame  St.  W. 


INCRHSE  nVIl  IlfCOME 

The  Rubber  Industry 
sitows  the  weatest  marg¬ 
in  of  profit  In  Its  whole 
history. 

If  you  wish  to  share  In 
these  profits,  write  us 
for  particulars. 

( AMPBELL,  THOMPSON 
&C0. 

('.iinada  Life  Building 
^  TORONTO 


BOND  MARKET  NEWS  I 

MANITOBA  LOAN  IS  I BL ILDERS^  NURKET  [APARTMENT  HOUSE 
:  ABSORBS  IN  U.S.  ISSUE  $650,000 

■  Kesnlf  l.s  Matter  of  Satisfartfon  to  i  I  .  i  Borai  Sernritips  riirrhasp  »w  Bond 

Syndicate  Headed  by  Merchants  lil ' V-*  I  :  Issue  of  $6o0.mM».  on  the  Pmm. 

Bank  and  Associates.  1 1  ^  !  mond  tparhnents. 

.(From  the  Toronto  B^n  of  The  -  ^  i  The  erection  of  the  Drummond 

Tn  ,  PiuMcial  Times.)  ,  J:  .albik  .Apanraent  Rnildings,  on  Drummond 

UiJ.Tf  ‘  'i  aid  Stanley  Streets.  Is  responsible 

f  ill  tor  a  new  and  interesting  bond  issue 

!  wnicQ  was  wld  la^t  week  to  o  >  ^  *  •  v  •  u  ..lu* 

syndicate  headed  by  the  Merchants  j  L ,  J||  n  r  ^irst  \cios^i 

Bank,  has  been  almost  entirely  dis- 1  ILl'  MnrtP-nffP  PoM  Ronds  for  16B0  0(K> 

posed  of  In  tie  United  Stat».  The  /  W\ 

rh^^'^’^ere^  ih^  d  Ur  'These  have  been  purchased  and  will 

Inures  T  t  Ji  be  offered  by  Royal  Securities  CV)r- 

A  naiv  *  *  Co..  IL  ,  ,  j|||B  poratlon,  e  new  denyartment  for  this 

Crt  Tt^is  unrferstfvwi  ■  u  '  f  '  JSsSb  I  Investment  house  which  has  just 

hrin  the  bouds  1  |  the  euccesaful  flotation  of 

w!^  'i  ,  of  „the  8  p.c.  Preferred 

northern  States  fro^^ef  York  to  . . -Il|  '  Shar_e_s_of  the  Cuban-Canadian  Sugar 

beyond  Chicago.  The  bonds  will  be '  n  '  .v  _ _ - 

offered  to  investors  there  at  a  prlM  I  ^  issue  is  tn  the  nature  ^  a 

to  yield  6t4  DC.  that  Interest  helne  Mr  .T.  H.  Gundy  is  partner  of  the  first  mortgage  real  estate  loan 
neoLsarv  to^^'w  of  ^e  toown  bond  house  of  Wood,  ammmting  to  about  60  p.c  of  the 

?MitlM  of  the  ^ond  marL  I^?S!Gtindy  &  Co.,  of  Toronto,  which  has  value  of  the  property  Involved,  a 
the  line  This  is  poss^e  bv  reason  Fear  Issued  Interesting  data  In  type  of  bond  that  Is  a  oomparaUve 
of  the  exchange  situation.  the '«>’i°«^'tion  with  the  Canadian  bond  |  rarity  in  the  Canadian  Invest^ 


V  5 

'iKt 


J.  H.  GUJTDT. 


i  Royal  SccnrlHcs  Purchase  »w  Bond 
i  Issue  of  $6o(l.fl<Mi.  on  the  Pmni* 

I  mond  4partments.  I 

I  -  I 

j  The  erection  of  the  Drummond ' 
I  .Apartment  Bnildlngs,  on  Drummond  ' 
and  Stanley  Streets.  Is  responsible  | 
tor  a  new  and  interesting  bond  Issue  j 
that  is  being  brought  out  In  the 
form  of  6t/2  p.c.  First  (Closed) 
Mortgage  Gold  Bonds  for  4660,000,  i 
j  maturing  serially  from  1920-1929. 

■  These  have  been  purchased  and  will 
be  offered  by  Royal  Securities  CV)r- 
poration,  a  new  department  for  this  | 
^Investment  house  which  hoe  just' 
I  completed  the  successful  flotation  of  | 
1 44.000,000  of  the  8  p.c.  Preferred 
'.‘Shares  of  the  Cuban-Canadian  Sugar! 
Company,  i 

The  Issue  Is  tn  the  nature  of  a ' 


were  bought  on  a  baste  of ! 


money  ^vas  required  toward  the  re- ' 
payment  of  a  Manitoba  Government 
I  loan  of  46,648.000  maturing  on ! 
1  February  i,  TWs  amount  represents  1 
t  the  last  loan  made  by  the  late 
Manitoba  Government,  ■viz..  $5,475,- 1 
000,  to  which  has  been  added  41,- 1 


tration. 

Fxchange  Increase  Kate. 


ter  of  satisfaction  to  the  syndicate  '  T',  "f  V" 

and  is  regarded  as  an  evidence  of  representing  their  Intrln 

the  favor  in  which  Manitoba  flnanc  errr,  >..= 

'°W.%Yh«"iri„'r,nSr,  , 

Syndicate  No.  l-Wood.  Gundv  ^  mformaPon. 

Co..  Dominion  Securitie.s  Corpor- ' 

",  ACTIVE  DEMAND  FOR 
recent  BONO  ISSUE 

:  and  the  Continental  *  Comnirrcial  i  - — 

i  Trust  of  Chicago.  101.29.  ,  CItv  of  Kitchener:  476  000  at 


valuable  infomiaDon. 


may  he  regarded  as  more  a  mnyirmim  bond  Interest  of  $42.250, , 
representirig  their  Intrinsic  or  more  than  double  the  largest 
,  B  mount  required.  It  Is  understood' 
firm  has  also  Issued  its  that  the  new  securities  will  hr  offer- ' 
of  Canadian  Municipal  .«ta- !  cfi  to  yield  about  p.c. 


ACTIVE  DEMAND  FOR 
RECENT  BONO  ISSUES 


J  rust  or  I  nicapo.  jOi.29.  .  <')ily  of  Kitchener:  $7fl.A00 

Symdieate  No.  AemIHus  Jar\1s,p.e.;  yit'i.iion  in  2ti  Instalments;  $46,- 
A  (.n.  (Torontol.  Illinois  Trust  A- i  (**'0  in  .lO  iiistalmenta.  No  bids  yet.  I 
Savings  Bank  (Chicago).  Merchants!  Town  of  Cohourg;  $5,000  at  .6'^! 
Loan  &  Trust  Co.  (f'htcaco).  Fir.stip.e.,  in  lO-year  Instalmeiils,  .\o 
Tru.st  &  Savings 


TORONTO  HOUSES 
GET  B.C. ISSUE 


Vmoui'l  Involved  Is  f2,4fi(V.O(MV.  and 
Price  Paid  Was  fl’.M. 


tChicago)  i  bids. 


and  Lre,  Higgin.'on  &■  Co.  (Chicago) 

1 98.38.  ' 

can.Torthern 

FINANCING  IN  N.Y. 

Syndicate  Formed  to  IndemTlfe 
I  Isstie  of  t47.>VNI.<Hin  Itinipmcnl 
Trust  Bonds. 


r  InEtalmeuls,  .\o  Toronio. — British  Ck>lujrvbU  Vi  tlhr 

latest  7)mvmoe  to  dlwpoee  of  «  bond 
Bids.— .  R.  C.  Mattaunrs  A  Amelins  I  '('""c  for  ultimaio  eale  In  tthe  United 
.lai-rts,  joint  aerount.  98,72:  WrKid.  Bl.a1e-<.  i'hie  lBS)ie.  amounting  to 
Gundy,  98.63:  Bnrge*:R  Ai  Go..  98  28;  $-’,4.>0.<'0('.  has  been  bought  by  Wood, 
Dominion  Sccnrttjc.s,  98.116,  .Na'  'iund.t  A-  Co..  A.  K.  Ames  d-  0>.,  and 
t.iemal  City  Co.,  650.897.09;  A  16.  tho  Imtninion  Soeurltics  4V>rporat'on.  j 


Am»s  &.  Co.,  98.09;  Honpucr.  Wo'id  P'^'c  boiuls  txnr  5  per  cent.,  and  arc 


nymcDt.  .Inlnl,  98, 


GULF  TERMINAL  TO 
MAKE  BOND  ISSUE 


New  York.  -William  .\  Tie.id  '*  g- 'leral  and  fipc-tal  meeting  of  rrer:vc<i  m  Canada  betog  97  84. 

Cn.,  arc  forming  a  syndiia.-'c  to  un- ' ‘I’'  diare.lioJdein  of  i.h»  Canada  and  ,rh1ch  if.  equal  to  «  p.c  ba.<ne. 
derwriTo  an  Itomc  otf  ,$7.5"O.U(i'i  Cana- 1 '-'(I.'  Terminal  Ra'ihvnys  hat,  bo*>n  Thi-.  lov-  i-ate  of  Interest  is  pospi- 
dlan  Nortjhoi-n  Ra.11way  .qulpnieni  ! '"a 'b  <1  for  t  he  aftenvo'^Jl  ,,f  Monday  •  i„.,.,T,fcso  of  the  potdtlon  of  ex- 
»ru.sr  6  p>.-.  gtrld  certificates  senes  !  ne^l,  a-  .trmir.reaL  L  ha.nge  .\  public  offering  of  t  he 


for  five  ware. 

A  loll  I  «  fortnight  ago  the  VTeartu.i  • 
Cl  of  Itritlsti  CotunrhiB  .asked  for 
eoni  pen  live  bids  **f  a  number  of  bond 
houseis,  and  the  sale  ha#  now  benn  i 
made  to  these  thrttc  firm#.  Idle, 
bond's  ivei'e  bought,  for  sale  In  the  ' 
I’tiitcfl  Sffltes,  the  pnloe  Hhe  pnorinre 
rronvee]  mi  Canada  bdog  97  84. 
■w'hieh  If.  equal  to  «  .51^  p.c.  'ha.Rls, 

Tliir.  lov-  rate  of  Interest  is  posst- 1 


trii-sr  6  p>.'.  gtrld  certificates  senes  !  next,  r-  .tfontreaL 

■'l.t''  TTjosc  notes  will  luattrr'*  in  ■  The  tiharoholdeirs  will  b,;  asked  to 


'iwevitA  senul-aimiiel  instalmonts  of,  sanction  Die  aotton  of  the  Board  of 
$375,009  and  will  be  dated  Dec.  1,  '  diroolois  of  the  company  in  ena.eting 
1919.  by-law  “f  "  of  the  oomiiany,  to  an 

Tlic  entire  <ajt6ta.l  strwk  o*  the  |  tlwizc  the  riirector.s  to  create  and 
(Canadian  .Nortihem  Hallway,  amount- j  Isate  *1.140.uoo  firm  rnortpage  20- 
Ing  ro  $10/1.1)00,000,  )«  ownel  by  the  ye^  5  px*.  txuids  and  to  use  the 
t'anadfan  Govenutnient  and  under  the  ;  same  lor  iho  purpose  of  the  <*rm  , 
'  Canadian  law  the  rental#  ira.vahle  iin- ;  ■pony.  j 

der  the  eqtnpiment  leases  are  an  :  -  -  _ 

operating  ciiarge.  thtis  ranking^  OIM„\  FLORID,!  RKAM’II. 
.Rh^  of  the  «>mpany#  mongagei  [,.,pan  A  Bryan  announce  the  open.  , 
-  ‘  itip  of  an  office  at  Miami,  Florida,  at  ‘ 

Royal  PalTTi  Hotel,  under  the  manage. 


hfHiilts  ^rilt  be  inadA  In 
StjeKv-  fit  once. 

HUGE  BRITISH  LUAN 
TO  FRANCE  IN  MARCH 


Sen  York.  The  loan  which  it  Is 
ri  ported  Ungland  ‘will  make  to 
|■r.^Ml'e,  and  which  is  confirtned  In 
dispatohes,  will,  it  is  rumored,  I 
ammin'  to  40,ono,0(Xi.OOO  franes.  to 


Review  /Vo.  6. 

Offering  of 

K.  &  S.  Tire  & 
Rubber  Goods 


728  Cumulative  ParHclpat- 
Preferred  Shares,  v,1th 
a  Boooa  of  2528  of  fk>mmon 
Stock. 

MaaMement. 

The  aucceae  of  a  Cnmpanv 
dependa  upon  the  Man¬ 
agement.  It  has  been  said 
that  'a  company  la  a»  etioiig  a- 
itt  Board  of  Ditectors. 

Practical  rubber  men  l-oe 
diarge  of  the  technical  end  of 
the  Company  sdth  a  etrong  man 
acemeut  and  a  group  of  weli- 
knosm  and  vueceaaful  buelnees 
men  at  iu  head.  The  Company 
la  coneerwatlvely  financed,  and 
haa  an  exceptional  opportunity  of 
becoming  one  of  the  largoat  pio- 
duceia  of  rubber  goods  in  the 
country. 

Pfoapactna  and  eomplere 
datalla  mailed  upon  re- 
<|oeat. 

Reiner, Walsh&Co. 

Inveatmaat  Sacuritles 
lie  Vlctorta  St.  I  Toronto 
Main  4451 


Unlisted  Securities 
Wanted 


rROFF.RSIO!^ ALS  YUTITT,.  ‘  mont  of  Gr-<>rgo  J  O'Reilly.  Tliis  ■will  |  bo  floated  in  .March.  Sir  George! 
Inquiries  do  not  indicat#  that  !  be  equippr-ri  with  direct  wires  to  all  I  T’aisb  says  that  unless  this  1s  eup- j 


Canadian  Connecticut  Cotton 
Bonds 

Sherbrooke  Railway  &  Power 
Bonds 

St.  Maurice  Valley  Cotton 
Bonds 

McCuaig  Bros.  &  Co. 

Phone  Main  8170  ^ 

8.1  Notre  Dame  Street  Wert  I 

_ 

i 

Exchange  Fluctuations 

and  clianging  conditions  of  the 
money  market  do  not  affect  the 
Bonds  of  this  Corporation.  These  ! 
Bonds  are  issued  in  sums  of  SlOO 
and  upw-ards  for  terms  of  one  or 
more  years,  as  desired  by  the  in¬ 
vestor  ana  are  payable  at  their 
facb  value  at  maturity. 

They  bear  a  very  attmetire  irte 
of  interest,  which  is  payable  ^Lf- 
yearly,  coupons  therefor  being  at¬ 
tached  to  eaoh  Bond.  !■ 

It  is  highly  desirable  from  eyery 
point  of  view,  that  Canadians  ' 
should  invest  in  Canadian  securi¬ 
ties  and  these  Bonds  are  among 
the  most  desirable  investments 
obtainable.  They  are  a  srtable, 
sound  security,  and  have  stood  tLia 
acid  test  of  the  investment  market 
for  half  a  century. 

Further  informatioB  cbeerfall.y  i 
furnished  on  request. 

CANADA  PERMANENT  | 
MORTGAGE  CORPORATION  ' 

TOIU3NTO  STREET,  TOBCM<TO 

EstsUiafaed  1855  I 


AV  EffGINKIflR’S  I.M  KKI'HIITA’IIOX 
OF  FACms  REfiARniXG  IsK-  1 
CTRITIKl*.  , 

Reliable  stock  or  lv-,nd  house  may  I 
sesQre  services  of  graduate  engineer.  I 
well  educated,  SB.  married,  nine  yeara' 
resvonaible  experience  with  large 
mtmng  and  manufacturing  compari  1 
iesj  five  years  manager  in  design,  j 
construction,  arid  highly  profitable! 
operation  of  mine  producing  values  of  j 
two  talllion.x  annually:  good  Judgment  i 
nt  oeOBOmics  and  practical  business 
a/fnlre^  well  trained  for  assembling.  | 
analysing  and  interpreting  facts  re-  i 
garding  securities,  for  guidance  of  j 
pnonpeefive  buyers  or  for  us#' of  sales¬ 
men.  Connection  with  yeliabl*  and 
progToeeive  house  more  important 
than  InitiaJ  salary.  Further  jnforma-  ! 
tion  ajvd  referencee  on  KdUest.  Box  | 
•XT  Financial  Timea-  ’ 


them  is  any  uneasiness  of  con- i  the  leading  exchanges  and  an  invi- ;  pleineiiied  by  corresponding  adion 
sequence  among  fitber  than  the  il.ntion  is  e.xlended  to  .Montrealers  who  on  ihc  p;irt  of  the  Cniterl  .State.s. 
professional  element  over  the  i hreat '  de.sire  to  kf'C))  in  loiieh  with  their  British  exchange  will  decline  faster 
Cotton  of  a  railroad  strike.  home  market  than  ever. 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 

BANK  STOCKS 

This  table  shows  the  high  and  l<jw  prices  of  bank  stocks,  with  sales  and  last  bid  Tiotationo  jp  t  o  F^ridsy  of  this  week. 

'  Saturday  1  Monday  i  Tuesday  iWe.dnesdav  .  1  faureday  j  Frida.v  j  .Sales 


High  !  Low  i  High  |  Low  jHigh  I  Low  j  High  i  Low  j  High  I  Low  |  .Yskedj  Bid  ! 


Commerce  . . 

.  Merchants  x.d .  jlW 

Montreal  . I 

I  Nova  Scotia  . . j  y'-; 


High 

Low 

Hidh  j 

1.57 

190 

’  20.8;^ 
273 
215 

i.57 

190 

2384 

273 

21.5 

. 

. ! 

170  ' 
238  : 

21.5  i 

109  I  100 
234  338 

272  I  272 
215  :  21.5 


BOND  PRICES 


Bank  Accounts  in  France 

If  you  have  funds  in  France  which  yoci*A> 
not  wish  to  draw  on  account  of  present  taitea 
of  exchange,  or  if  your  business  reqalpea 
that  you  shoulcf  keep  an  account  fn  Para* 

THE  ROYAL  BANK  OF  CANADA  (FRANCE^ 

28  Rue  du  Quatre'Septembre, 

will  be  pleased  to  recei-ve  your  deposits  at 
current  rates  of  interest. 

Arranjfements  can  be  made  through  anj  of  (he 
branches  of 

THE  ROYAL  BANK  OF  CANADA 


*  markets,  but  one  which  haiA  proved  i 


•about  5  36  p.c.  Canadian  funds,  but  pam^  contams  daU  ^  very  safe  and  i 

1  could  not  of  course  be  sold  here  ’‘Glating  to  Dominion  Government  i  State".  The  security  behind  the] 
at  that  price  rurthermore  , he  ’  •^Junlcipal  bonds  and  is.  perhaps,  i  new  issue  Is  the  land  itself  and  one  ' 

monev  warreouired  mwarTSe  reD  complete  In  Its  detail  than  of  the  most,  modem  apartment, 

^  Tw.vmeTit  of  a  Manitoba  fioi-ammoTit  ^>0^'  huHetln-s  of  a  Similar  nature.  I  houses  tn  Montreal,  located  In  the 
I  of  on  '  Tt  savs:  heart  of  the  best  residential  district; 

'  FehJniarv  1  ^^TWa^amoimf^nraannie '  Prlceus  of  Canadian  high-  In  the  city  and  close  to  the  leading 

ithe  last'  loan  made  by  the  la^  ^I'^de  securities  such  as  Bronnclal  retail  eloping  centre  of  St.  Cath- 

7;  ?h.  '’■<>”  Dominion  bonat.  Tho '  !1,117..W2.  ...  .wm.t  jesO.OTC  ofi 

.  ij  P  necessity  for  issning  the  enormous  |  Bonds  presejitly  outstanding.  The 

■  amounts  of  the  varlou.s  War  and  issue  Is  secured  by  a  first  and  closed  '  j 

Exchange  Increase  Kate.  Victory  l^oans  on  a  high  interest '  mortgage  on  the  whole  property,  rc- 

The  price  paid  by  the  syndicate,  basis,  has  resulted  In  low  prices  for  |  payment  of  principal  and  interest  | 
102.81.  Is  in  Canadian  funds.  There-  Canadian  Proidncial  and  Municipal  being  further  assured  by  a  first 
fore  the  Manitoba  Government  has  bonds,  during  each  Victory  or  War  •  charge  on  the  net  revenue,  as  well 
to  arrange  for  the  purchase  of  New-  Loan  campaign.  Immediately  after  i  as  by  the  personal  guarantee  of  the 
York  funds  with  which  to  pay  off  each  loan  the  tendency  has  been  for .  Mortgagor.  P.  R.  Du  Tremblay,  K.C., 
the  expiring  loan,  which  means,  with  all  high  grade  securities  to  Increase  M.P.  An  Interesting  feature  of  the 
an  exchange  rate  of  aibout  8^  p.c..  gradually  in  price  until  the  arrival  i  new  securities  Is  the  annual  re- 
an  equivalent  under  95  In  the  United  of  another  Government  loan  again !  demptlon  of  a  large  fraction  of  the 
States;  In  other  words,  the  (Jovem- .  caused  a  depression.  i  total  Issue,  so  that  each  year  the 

ment  of  Manitoba,  unless  they  i  The  probability  that  there  ■will  be !  total  of  Bonds  outstanding  grows 
charge  the  premium  to  the  expense! no  necessity  for  another  Govern- |  less,  while  it  Is  reasonable  to  ex- 
aceount  for  floating  the  loan,  which  !  ment  l/>an  on  the  scale  and  plan  i  pect  that  the  value  of  the  property 

■would  amount  to  about  the  same  of  the  last  Victory  I^oan,  means  that  |  will  Increase  by  reason  of  the  Ber¬ 

thing.  ■will  have -to  pay  at  the  rate  '  In  the  future  no  such  cheek  to  the !  Ions  lark  of  housing  accommodation 
of  over  7  p.c.  for  the  new  money  ,  upw<'ird  movement  of  the  prices  of  j  in  Montreal,  rendered  the  more  acute 

to  pay  off  the  old  loan  across  the  |  high  grade  securities,  will  be  In  I  by  the  .steady  growth  of  the  City 

border.  |  operation.  There  is  no  qne.stion  but  industrially  and  the  decline  in  hulld- 

Qnlckly  Absorbed  in  F.  S.  I  honds  of  Canadian  Governments  Ing  oi>ern1!ons  during  the  war  and 
Ts-  _ ».  »  Iv  "  ,  land  Municipalltlas  are  mtieh  below  ;  sinre.  Bond  interest  Is  a  first  charge 

i-n  the  T-n iiL  I  C  ^  ’T  i  the  average  prices  of  pre-x^mr  years,  on  not  revenue  of  $96,600  os  acainst  , 

in  the  T  nited  Stetes  has  been  a  mat-  _ ..  ' _ J  •  — «/•  nsn  . 


^  Bonds  Suitable  for  Tmst  Funds. 

^  For  Deposit  with  the  Canadian  Goveminent 
^  For  Permanent  liivestraent- 

W  Canadian  Sccnrltles  of  aU  kinds  Bought*  Sold  and  Appratssd. 
II  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  Di  BONDS  .  222  ST.  J.4ME8  ST.,  MOVTTIRAT- 

Cnble  A«<xeas  —  “GBJiBROW!4B.” 

Cea«ai  Ltrbcr'si  R'rstera  ftalOBi  A,  B.  C.  Btb  Bdltiom  FtTtli  >!••«- 
Komcry. 


$5,000 

Canada  Foundries  & 
Forgings 

6% 

First  Mortgage  Bonds 
Due  1942 

Yielding  6.15% 

R.  R.  BBUIETDN  S  CBMnilll 

206  Dominion  Bank  Building 

TORONTO 

Position  Wanted— Male 

Andltor..AenoanUuit«  well  edu* 
rated,  ynnng  man  of  good  per. 
sonajity  and  imssessing  a  timr- 
ough  experience  In  matters  of 
aceonnUng  and  finance,  desires 
change  of  positlnn.  Seeks  en- 
gagement  with  finaneial  or. 
ganisatlon  or  institatlnn  offer* 
ing  good  prospects,  ete..  and  nf. 
fording  opportunity  for  iniiJa. 
fire,  Higliest  refpreni'es.  Apply 
Box  210.  Finaneial  Tiroes. 


(aIv  of 
Montreal 

Mnfiirilv 

1925.  1941.  1944}, 
1949,  19.52,  19.54. 

Pfh.c  on  .\pf)h<eitii)n 

Municipal  Debenture 
Corporation  limited 


FOR  SALE 

Factory  bnildiitg,  favairably 
located  in  St.  Catharines 
Ontario.  One-storey,  ap¬ 
proximately  30,000  square 
feet.  Sprinkler  system,, 
steam  heatinp:  system,  sid¬ 
ing;  connectini;  with  electric 
and  steam  railways.  Price 
$45,000.00.  St.  Catharines 
is  an  excellent  mannfactflcr- 
ing  district  with  good  labmr 
supply  EUid  low  power  ratesi. 
Inspection  invited. 

Write  : 

Leaside  Emrineeringr  Com¬ 
pany.  Tyeaside,  Ontario. 


BONDS 

Ws  Invits  Carrsspondanea 
whan 

BUYING  or  SELLING 

EASTERN  CANADA ISSOESk 

W.  F.  MAHOX  &  CX)m 

HALIFAX.  NA 


W.F.  Mort>B.4>«wn  0«a.  B.  Brnra 

Investmenta 

FIRST  MORTGAfEB 

ISDT'STBIAL  BOSDS 
Mstorlat  UM  to  1SS4 

.Krnmt  )>y  .n-la  4H  tlmai  llw  toW  toto 
a(jebt«(lnna.  Net  evemnfee  IQ  IX  ton) 
t«  ehf  timee  the  head  irtereet 

TO  nSLD 

Mor£an- Dean,  Harris  A  Co. 

InmtnMDt  Bsnk«N 
HANS  or  HAmiTON  BClLDCro, 
HAMILTON,  OMT. 


!  WE  BUY  BONDS 
AS  WEL.  AS  SELL  T  H  riO 
;  HlwR.  WoeDCe..SamfDMhra.MesTitai. 


Montreal 


Quebec 


GOVERNMENT, 

MUNICIPAL 

and 

CORPORATION 

BONDS 


Asbestos  Corpnratiou . i . . ; 

Xan.  Con.  Rubber . . j . i 

panada  Car  .  ^5)4  SSj-ij 

Cedar  Rapids .  ^7*1;!  87}^ 

i  Dominion  Cotton .  |  .  | 

Dominion  Iron  . .  | 

Dominion  Textile  “B" . j  , 

Do.  “C” .  091-21  991-2; 

Dominion  War  Txian  192.5 .  9.5L'2,  , 

Do  1931 . ,  .  .  .! 

Do  1937 .  9814  98  vg' 

MontiNjal  Power . i 

Montreal  Tram.  Deb.? .  7f(  70 

'  ^Iontrcal  <May) . 

Quebec  Ry  ..  . I  f>3,'-2:  631-^: 

Steal  of  Canada . j.  , 

i  Wayagamack  . . . ;  86,  ,s(i  i 

1  Victory  loan  1922. .  .j  99 


loo'-^'  ioo’g' 
6.3  63  ! 


63  !  i,:i 

.  ,  96 


1927 . i  JOOj-gl  lOOJ^  lOOH  KXIT 

1933  . .  lOlW  lOJ^i  101'/^  JOlj 


9S?-g|  90 


lOO*-^  IOOH;  ]00;'i  1005 


loiT^  lojjil  101'/^  joiji  loPT  mn  mji  ioih;  joij^  loifg 
I03»i|  103  1  103J2i  10.3  1  103-8-  R«  103-%  103HI  10.3»*  103 


.1102  I 

63  63M  . 

.  ..  HI  . I 

86  . 

987^  08%  98% 

985j  .  9Sli 

me .  J00?^i 

01  fg  .  101 «; 

03  ....:-103W 


4600 
.5000  I 
8600] 

200 

I470n! 

2000 1  n 

8000  '  K  J 

1000  I  ' 

‘>00 1 
16900  : 

9.500 

(58.500  I 

2000 ;  _ 

.  9400  - 

1 100 

44000  f 
1000  w 

66400  I 

718950 

'SS  Ihr  3 

44.34.50  Mantraat 


Credit  Canadien 

(Incorporated) 

.5  Years  6^  % 
GOLD  BONDS 

Montreal 
Public  Service 
(Corporation 


$100,  $500,  $iooa 

Price ; 

Per  and  Interest 

99  ST.  JAMES  SIBEET, 
MONTREAL 

TeUf  A1B«  iSSj  ^-Oe  Bmi  099 


$1000, 


R.A.DALY&C0. 

Bank  •(  Teronto  BI4., 
TORONTO. 


I  Saw  It  In  II  -  ■  =1 

She  ymanctal  Simes  The  Finaneial  Times  rendtos  a 
MontTMt  OANAoa  Tmemeftm  olass  of  peoole  who  m  Intotested 


and  able  to 
Hes. 


uy  inyestfflient  sseozi. 


THE  FINANCIAL  TTOBS,  MONTREAL,  JANUARY  10»  1920 


The  Royal  Bank  of  Canada  Annual  ^ 
Meeting  Marks  Close  of  Jubilee  Year 


SIR  HERBERT  HOLT,  PRESIDENT,  PAYS  TRI¬ 
BUTE  TO  THE  EARLY  ADMINISTRATORS 
WHO  LAID  SO  SOLIDLY  AND  BROAD¬ 
LY  THE  FOUNDATION  UPON 
WHICH  THE  BANK  HAS 

BEEN  BUILT.  1 

Edson  L.  Peaae,  the  Vice-President  and  Managing  Director. 
Pointed  Out  the  Service  to  the  Country  and  Advantage  to  j 
the  Bank  of  the  Branches  in  Foreign  Fields.  | 

C.  E.  Neill,  the  General  Manager,  in  Reviewing  Report,  Stated 
That  the  Bank  Had  Enjoyed  the  Greatest  Growth  of  Any 
Year  Since  its  Incorporation.  Commends  Staff  of  Bank. 

Th»  Annual  General  Meeting  of  the  Shareholder?  wk?  held  at  the 
Httad  Office  of  the  Bank  in  Montreal,  on  Thursdav ,  January  Sth.  at  11 
o’clock  a.m .  Sir  Herbert  S.  Holt  In  the  chair. 

Mr.  S.  D.  Boak  acted  as  secretary  of  the  meeting  and.  Meaan.  A. 
Ralg  Sims  and  Alex.  Paterson  as  scrutineers. 

The  nirectors  Report  was  read  by  the  OenemI  M.sna;;®]'.  Mr  C.  R 
Kelli. 

DIRKCTOHS'  REPORT 

The  Directors  ha\e  pleasure  in  submitting  to  th*  sharelioklerf  the 
Fiftieth  Annual  Report,  for  the  year  ending  November  L'3  Ifllf.  .iccom- 
panled  by  the  statement  of  Assets  .md  I.iabilitic? 

PROFIT  AND  EOS.S  ACCOI'KI 
Balance  of  Profit  and  T.oss  Account, ^■o^•cmbrr 

30.  131  s .  t  .  13 

Profits  for  the  \e.ir  after  deducting  t'haiges 
of  Management  iind  all  other  Expenses.  Ac 
ertied  Interest  on  Deposits,  full  Pro’  ision  for 
nil  bad  and  doubtful  debts  and  rebate  iif  In¬ 
terest  on  unmatured  bills . .  .1.123,254.04 


Appropriated  as  follows 

Dividends  Nos.  126,  127.  125  nnd  123  at  i; 

cent  per  annum . 

Fiftieth  Anniversary  Bonus  of  2  per  cent  to 

shareholders .  340,000 .  Oo 

Transferred  to  Officers'  Pension  Fund .  100,000.00 

Written  Off  Bank  Premises  Account .  400,000,00 

War  Tax  on  Bank  Note  Flrrulatlon  .  156.406.23 

Balance  of  Profit  an4  Doss  carried  forward  .  1.036, 418. 7i 

- *1,359  021.. 53 

The  assets  of  th*  bank  have  been,  as  usual,  carefully  r»valued.  in 
order  to  make  ample  pro’Ision  for  any  items  that  might  he  considered 
bad  or  doubtful 

Offices  have  been  opened  during  the  year  as  follows'  In  Alberta, 
Bluesk:!',  Bruce,  Busby  (sub-branch),  Clyde  Donnelly,  Hay  EaUea  (snli- 
branchl,  .larrow.  (sitb-braneh1.  Kinsella.  Picardville,  Ranfurh  isiih- 
branch).  Red  AVIlIow.  In  British  Columbia  Rums  Rake.  I,angle^  Prairie. 
Lumby,  Milner,  (suh-hranehl.  Peachland.  Port  t'ociuttlam,  Telkwa.  A'an- 
eouver.  KIngsway  and  Vancoii’cr.  26th  Ave.  In  Alanitoba  Amaranth, 
fsub-branch),  Beulah,  Erickson.  Isabella.  I,ae  du  Bonnet,  < sub-branch )] 
Rangruth,  Miilvihlll.  (sub-hranch),  Tilston.  Whitemouth  ( sub-branch »! 
Winnipeg,  KImwood,  and  Winnipeg,  Main  and  Rogan.  In  New  Brunswick: 
Blaclcvllle,  Canterbury,  Fredericton  Junction.  Harvey  Htatlon.  Moncton  Rt. 
George  St..  Plaster  Bock.  In  Nova  Scotia:  Chtirch  Point.  Eastern  Harbour, 
Great  ATlIage,  TTallfax,  Bloomfield.  Halifax.  North  and  AVIndsor:  Hali¬ 
fax,  Quinpool  Road;  Imperoyal.  Marble  Mountain,  Port  Williams.  W.nter- 
vllle.  AA'hycocomagh.  In  Ontario:  Aldershot,  (sub-branch),  Alma  (sub- 
branch),  Avon,  (sub-branch).  Belleville.  Burrltt’s  Rapids  ( suh-hra>ich1, 
Chatsworth.  Copetown  (sub-branch).  Corinth  (sub-branch)  Espaiiola. 
(sub-branch),  Huntsville,  Iroquois  Falls,  Kitchener.  Lindsay.  Rondon, 
Richmond  and  Piccadilly:  Merrlckvllle,  Midland,  Mount  Hamilton.  Perth. 
Sault  Ste.  Marie,  (jueen  and  Bruce  streets;  Sundridge  (sub-branch),  Tor¬ 
onto.  Cedarvale  avenue;  Toronto.  Runnymede  and  Bloor;  Waterloti.  In 
Prince  Edward  Island,  Cardigan.  Eldon,  Mount  Stewart.  Murray  River. 
In  Quebec,  Granby.  Greenfield  Park,  (sub-branch).  Leeds  A'tllage  (sub- 
branch).  HI.  Marc.  Branch,  Shawinigan  Falls.  In  Haskatchewan :  Atwater, 
Birsay  (sub-hranch).  Bradwell  (sub-branch),  Clair  (sub-branch).  Dal- 
meiiy.  Donavon  (sub-branch),  Inslnger  (sub-branch),  Invermay,  Llntlaw, 
Margo,  Marquis,  Pensance,  Revenue,  (sub-branch).  Spy  Hill,  Stalwgrt. 
Stockholm,  Zelma  (sub-branch).  Tn  Newfoundland:  Cape  Broyle.  Harbor 
Buffet,  Rose  Blanche.  In  Cuba:  Camaguey,  Avellaneda  Street;  Cama- 
juani.  Cruces,  Cueto.  La  Maya.  In  Haiti;  T’ort  au  Prince.  In  Guadeloupe; 
Basseterre  and  Polnte-a-PItre.  In  Martinique:  Fort  de  France.  In  Trin¬ 
idad:  Princes  Totvn  (sub-branch).  In  Argentine  Republic:  Buenos  Aires. 
In  Brazil:  Rio  de  Janeiro.  In  Uruguay:  Montevideo. 

The  Biianeh  at  AA^ymark,  Saskatchewan,  was  closed,  and  the  sub- 
branch  at  Keewatin.  Ontario,  was  made  an  independent  branch. 

Tn  June  laat  our  French  auxiliary.  The  Royal  BankofCanada  (France), 
owned  and  controlled  by  this  bank,  was  formed,  and  an  office  opened  at 
18  Rue  du  Quatre-Septembre,  Paris. 

A  close  working  arrangement  was  effected  during  the  year  wdth  the 
London  County  AA’estminster  &  Parr's  Bank.  limited,  who  purchased  10,000 
shares  of  the  stock  of  this  bank  aa  a  permanent  investment. 

The  Head  Office  and  all  the  branches  of  the  hank  have  been  Inspect - 
•d  as  usual  during  the  year. 

The  Directors  record  With  deep  regret  the  death  on  January  •29tli 
last,  of  Mr.  E.  F.  B.  Johnston,  K.C.,  of  the  City  of  Toronto.  2nd  A  lce- 
Presldent  of  the  bank;  and  the  death  on  May  Isf  last  of  Mr.  AVm.  Robert¬ 
son  of  the  City  of  Halifax,  a  Director.  The  vacancies  were  filled  by  the 
appointment  of  Messrs.  Robert  Adair,  of  .Montreal,  and  T.  Sherman  Rogers 
K.C..  of  Halifax. 

Your  Directors  desire  to  express  their  appreciation  of  the  efficient 
manner  in  which  the  officers  of  the  hank  continue  to  perform  llieir  res 
peetlve  duties.  j 

-All  of  which  is  respectfully  .submitted. 

II.  H.  HOLT.  President.  ! 

E.  1j.  PEASE,  A'ice-President.  ' 

THE  GENERAL  MANAGER.  , 

The  General  Manager.  Mr.  C.  E.  Neill,  then  referred  to  the  Annual  i 
Statement,  as  follows: 

The  figures  of  the  Balance  Sheet  submitted  to  you  to-day  reoonl 
the  greatest  growth  of  any  year  since  the  bank  w’as  incorporated. 

■The  total  assets  are  *533,647.084.63,  an  increase  of  over  *106.000.003 
ever  the  previous  year,  and  it  is  of  interest  to  know  that  no  portion  of 
this  dnerease  is  due  to  the  absorption  of  banks,  as  has  been  the  case  in 
•eme  previous  years. 

Our  deposits  are  *419.121  396.37,  the  growth  for  the  yeaa  being  .sp- 
ppoxlmately  *87 ,■000, 000. 

During  the  month  of  November  there  were  large  withdrawals  from  the 
Savings  Department  for  inve'tment  in  the  last  Dominion  Government 
loan,  but  a  substantial  portion  of  this  amount  remained  temporarily  ov¬ 
er  the  end  of  our  year  at  the  credit  of  the  Government, 

Our  circulation  is  slightly  higher  than  last  year. 

Current  loans  have  increased  *50, 109, ^lO. 63,  but  it  Is  satisfactory  to 
note  that  the  percentage  to  total  assets  is  only  43.7,7  per  cent. 

The  liquid  position  of  the  bank  has  been  well  maintained,  the  pc'- 
centage  of  liquid  assets  to  liabilities  to  the  public  being  55.03  per  cent. 

Furthes-  Investments  in  Dominion  and  Provincial  (rovernment  se 
curities  to  the  extent  of  nearly  *9  000vr'00  have  been  made  during  the 
year 

The  capital  of  the  bank  has  been  increased  *3,000.000  since  our  las; 
Annual  Statement,  through  the  sale  of  20,00'0  new  shares  at  *150  per  share 
to  our  shareholders,  and  10.000  shares  at  *200  per  share  to  the  London 
County,  Westminster  and  Parr’s  Bank. 

The  Reserve  Fund  now  stands  at  H7.0'0O.OC'O,  as  compared  with  *15,- 
000.000  last  year. 

Our  additional  resources  have  enabled  us  to  show  a  substantial  in- 
create  in  earning*.  Net  profits  for  the  year  were  $3,423,264.34,  being  10  - 
81  ptr  cent,  on  the  average  cctnblned  capital  and  reserve,  as  compared 
•with  *8.809,846.24,  being  10.19  per  cent,  on  capital  and  reserve  the  pre- 
•vious  j'ear 

The  regular  dividends  of  12  per  cent.,  with  an  additional  bonue  of  2 
per  cent,  were  paid  during  the  year,  and  a  balance  of  *1.096.448.74  is 
carried  forward  In  Profit  and  Loss  Account. 

I  dealre  to  taJee  this  opportunity  of  commending  the  staff  of  the  bank 
I  think  I  am  safe  In  saying  that  from  the  highest  executive  officers  to 
♦he  newest  Junior,  there  is  the  strongest  possible  feeling  of  loyally  to 
the  institution,  and  this  w  undoubtedly  a  great  factor  in  our  develop¬ 
ment. 

PRESIDENT’S  ADDREHH 

In  moving  the  adoption  of  the  Directors'  Report,  Sir  Herbert  S. 
Holt,  Rrealdent,  said; 

The  statement  today  .presented  le  the  most  satiafaotory  In  our  hla- 
tory  and  fWtlngly  mark*  our  Jubilee.  In  the  fifty  years  elnde  our  In- 
oorpofAiiM®*!  have  grown  from  a  local  bank  'to  an  international  Institu¬ 
tion  with  a  steadily  rising  place  among  the  great  banks  of  the  world. 
Our  paid-up  capital  haa  Increased  from  *300,000  to  *17.000,000.  our 
reeerves  from  *20,000  to  *18.000.000.  and  our  assets  from  less  than  a 
million  to  over  half  a  billion  dollars. 

Moat  of  this  phenomenal  progress  has  been  made  In  recent  years, 
but  tribute  Is  due  to  the  prudence  and  wide  vlalon  of  those  early  admtnia- 
trsutora  who  laid  eo  solidly  and  broadly  the  foundation  upon  •whlijh  we 
have  built.  In  all  periods  of  grave  depression  we  have  never  failed  to 
pay  a  dividend  and  only  once,  and  that  84  years  ago,  have  we  drawn  on 
our  reserve.  Throughout  our  career,  advantage  has  been  taken  of  every 
fantotable  opportunity  both  at  home  and  albroad  to  extend  our  opera¬ 
tions  and  to  add  to  our  reaourcee.  This  expansion  has  proved  beneficial 
not  only  to  the  bank,  but  to  the  Dominion.  In  1870  our  proAta  were  4 
per  cent,  on  our  working  resourcea  Now,  owing  to  the  volume  of 
business,  we  are  affording  increased  facllitlee  on  a  return  of  lees  than 
one  per  cent,  on  total  assets. 

CANADA  MET  EiMEiRGfflJNCV. 

During  the  year  Jutt  passed,  Canada  has  again  proved  her  •blllty 
to  meet  everj'  emergency  aa  it  arises.  Our  soldiers  have  been  absorbed 
into  civil  life  without  strain',  our  induatrtee  have  been  re-adjuated  with 
little  unemployment,  and  the  unfailing  reaponae  of  our  peo^.e  to  every 
patriotic  call  has  been  shown  by  the  Immense  over -su'bacript ion  to  the 


*l.566,rj6.70 


If  price.v  fall  in  the  future,  as  seems  probable,  each  dollar  made  and 
saved  today  will  then  have  greater  purchasing  power  VA'e  should  there- 
fiire  strive  to  produce  to  the  limit  or  our  capacity  while  markets  are 
high,  and  exercise  the  most  rigid  economy  in  order  that  our  gains  may 
be  conserved  '  j 

The  (jtovernment  is  still  discharging  so«ie  of  the  heavy  obligations] 
arising  out  of  the  taar  and  ili»  net  -nublic  debt  now  fa.»t  approaches  two, 
b'tlion  do'lar.".  There  n-.e  or.iy  two  ways  of  meeting  this  responsibiiitj  ;  ; 
greater  industrj  and  less  cxtiuvaga’ice-  prosper'ty  le  not  unending  or; 
national  borrowing  powe-  unlimited.  It  is  an  unvarying  economic  Inw.j 
o'  v.h'fh  v.e  in  Ca:iada  Ii.id  a  hitter  experience  foIIo.winK  the  Civ'il  AA’ar, 
that  all  conflicts  te-minate  in  a  period  of  prosperity  <'in(I  inflation  during 
reconstruction  whicli  is  succeeded  b.v  equal  or  greater  depression  For, 
this  inevitable  rC-acition  in  •the  future  w'e  s.hou'.tl  now  be  pre'pared  and  • 
Gic  dut.v  of  the  Government  to  set  an  example  tn  the  nation  by 
a-bS'talnlng  from  all  umieeessaiy  o’-  w.asteful  expenditure.  If  cannot  be  too 
s  rongly  u:'ged,  or  too  often  rep<’at''ri  that  the  greatest  possible  effort 
must  be  put  forth  In  everv  direction  if  we  are  to  rnecr  the  amount 
required  for  Interest  and  the  red'^mption  of  deiit.  It  Ins  been  apti.v  said 
that  (Jovernmeiits  hat  e  no  income  outside  that  of  the  people,  and  that  the 
wealth  of  a,  country,  like  that  of  an  Individual,  can  only  be  built  up  by 
spending  loss  than  is  e.irned 

DO.AIRVION  HOLDS  ( OMMANDING  POPITION 

In  the  difficu't  times  .ahead,  tli''  riominlbit  hold';  a  commanding 
positton  owing  to  the  abtindince  of  its  natural  rpsouicr?  ’vhirh  need 
onl’  th*  touch  Oi'  energ'-  and  capital  Th«  market  for  pulp  and  paper 
continues  to  expand  th®  demand  for  .gold  and  silver  adds  to  the  value 
of  o’jr  mmes.  and  flic  soaring  prices  of  coal  wili  hasten  the  develop¬ 
ment  of  ’vater  powers  .Above  ail.  the  expected  infliiv  of  settlers  to  the 
AVe_st  ”;i;  furtliei-  agriculturnl  production,  our  ma'n  source  of  wealth 
and  extend  our  mar'Ker,  for  home  manufactures. 

Indiistrlully  our  position  is  much  less  (avor.iblr  t'apital  which  is 
ever.vwhere  In  dem.end,  is  not  likel;-  to  be  .nttrreted  to  new  enterprises, 
with  their  attendant  ilsk.s,  so  long  as  it  Is  called  upon  to  bear  all  the 
lose  ill  case  of  failure,  and  to  sham  its  piotlis  with  (he  (iovernment  In 
the  event  ot  success  The  labor  unrest  now  almo.st  universal,  also  acts 
as  a  brako  upon  industrial  activity.  No  employer  can  profit  from  dis¬ 
satisfied  labor,  and  no  employee  from  unreasonable  demands. 

Europe  still  affords  by  far  the  largest  market  for  our  exports,  and 
Pe  have  greatly  extended  our  ovoi  seas  facilities  hy  entering  into  a 
close  working  .nrr.ingen'snt  with  one  of  England’.s  foremost  institutions. 
The  London  County  AV'estminsier  &  Pair’s  Ban!..  I,td,,  wliereby  each 
will  act  as  agent  for  the  other  iu  those  cotintric.s  where  one  ts  estab¬ 
lished  and  the  other  is  not  This  association  has  boon  strengthened  by 
the  British  bank's  purchase,  tlirough  our  shareholders,  of  lO.ono  new 
shares  of  stock  issued  at  *20a  per  share  on  the  16ih  of  April  last.  The 
20,000  shares  issued  earlier  In  the  year  at  |150  per  slmre,  as  an¬ 
nounced  at  Our  last  meeting,  were  eogerl'  subscribed  b.v  our  share¬ 
holders.  These  two  new  issues  increased  ,  our  paid-up  c.sPItal  b’ 
*3,000,000  and  enabled  us  to  add  *2,000,000  to  ouc  '-eser’ e 

AVifh  continued  prosperity  In  Canada  and  tiiooe  countries  to  the 
south  in  which  we  have  branches,  our  busines.s  has  greatly  expanded. 

A  proportionate  increase  in  earnings  enabled  u»  not  only  to  declare  our 
usual  dividend  of  12  per  cent,,  but  to  announce  a  Fiftieth  Anniversary 
Bonus  of  2  per  rent,  on  our  stock.  We  realize  that  our  success  has 
been  due  In  no  small  measure  to  the  effort.s  of  an  efficient  and  loyal  staff, 
keenly  interested  In  our  progress,  and  if  is  w  ith  pleasure  that  we  have 
supplemented  the  sum  granted  in  midsummer  b’  a  Jubilee  bonus  of  20 
per  cent,  on  the  salaries  of  nil  emplo.vp('s.  Between  the  executive  and 
the  staff  tliere  is  a  feeling  ot  mutual  confidence  and  reliance.  There  is 
no  position  In  our  service  to  which  the  ambitious  ma.v  nut ,  asp. re,  and 
the  extension  of  our  branches  ahrn.ad  opens  still  wider  the  door  of 
opportunity, 

THE  A  R  E-  PRESIDENT 

In  seconding  tlie  motion  for  the  adoption  of  the.  Directors  Report 
Mr.  E  T,.  Pease,  Vice-President  and  Managing  Director,  paid: 

It  Is  again  our  good  fortune  to  lay  before  you  a  balance  sheet  which 
I  feel  conltdent  you  will  consider  highly  satiafactory. 

Trade  conditions  throughout  the  Dominion  continue  very  prosperous 
There  have  been  few  failures  during  the  year  and  general  i>rosperity  is 
indicated  by  the  increase  in  savings  deposits.  The  decrease  in  exports 
caused  by  the  cessation  of  our  former  trade  hi  munitions  has  been  In 
part  overcome  by  greater  sales  of  farm  products  and  pulp  and  paper. 
The  balance  of  trade  remains  largely  In  our  favor  and  the  general  po.si- 
tion  Is  shown  tij  the  folio-, vtng  staJlstlcE: 

ISIS  1319. 

Value  Of  Field  Crops 

(Dec  31)  .  .  31.383.082,000  *1.463.530.000  Incr  *  86  448,000 


merctal  relations  bet-ween  the  Dominion  and  the  British  possessions  on 
this  continent.  These  colonies  form  •me  of  our  natural  markets,  selling  the 
things  ite  need  and  buying  the  staples  ■we  have  for  export.  The  lowering 
or  removal  of  customs  barriers,  and  the  inauguration  of  direct  steam¬ 
ship  communication,  -would  result  in  greatly  increased  trade  and  lead  to 
the  speedy  development  of  the  agricultural,  forest  and  mineral  wealth  of 
these  colonies. 

The  marked  feature  of  British  banking  during  1919  has  been  ths 
continuance  of  amalgamations.  At  the  end  of  1918  there  -were  only  34 
banking  institutions  iln  England,  or  about  one  to  every  1,300,000  Inhab¬ 
itants.  as  compared  -with  19  in  Canada,  or  one  to  every  460,000.  In  other 
words,  iif  ’’se  -were  on  a  parity  with  England,  ive  should  havesonly  seven 
parent  banks  in  the  Dominion.  The  British  Government  realizes  that  ,we 

la.t  V'1~. _  .  -  i.  .  .U.  have  entered  upon  an  eraiof  great  Industrial  combinations  and  that 

tv^BQ*  LMn,  Despite  an  unfavorable- harvest  in  some  parte  of  the  ,j,ggg  can  only  be  safely  financed  by  like  consolidations  of  banking  In- 

**  prosperous  and  the  balance  of  trade  continues  11)6  United  IStates  Government,  -which  has  hitherto  opposed  all 

«  y  our  Tavor.  ^  mergers,  has  aw'akened  to  the  needs  of  the  times.  In  addition  to  the 

Factors  which  have  contributed  to  the  prevaiims  ii'gh  prices  are  pfgatlon  of  the  Federal  Reserve  system.  It  is  now  encouraging  Its  great 
I  eliminated.  Ocean  iransportatipn  service  w-ill  soon  far  to  establish  branches  abroad  and,  through  Its  State  Department, 

xceei  that  of  the  pre-war  period  and'  stores  which  have  accumulated  consuls.  Trade  Commissioners,  and  official  publications,  is  affording 
n  distant  lands  will,  as  a  result,  become  rea'dllj-  available.  Industrial  every  assistance  In  its  power. 

Plants  have  multiplied  and  everywhere  an  c'  women  workers  ,,,  j  »  n  t  .• 

has  .been  added  to  the  ranks  of  labor  Moreover  Europe  I’Sn  only  ulti-  In  view  of  th©  unsettled  conditions  throughout  Russia,  and  the  wlth- 

mately  pay  its  huge  debts  by  a  corresponding'  output  of  goods  AVe  drawa!  from  the  country  of  ; Canadian  and  British  troops,  we  have  closed 
shall  then  enter  upon  an  e.-a  of  greater  8upnlle.s  and  keen  competition.  our  office  at  Vladivostok.  This  branch  was  opened  to  provide  banking 

If  —  B-..  .  - -  ...  I  ;for  our  merchants,  and  support  the  work  of  the  Commission^ 

sent  to  promote  Canadian  export  trade. 

SUCCESS  OF  FOREIGN  BRANCHES. 

The  success  following  our  establishment  in  Paris  has  exceeded  all 
expectations.  Through  our  connections,  particularly  i in  the  AVest  Indies 
and  South  America,  business  has  been  directed  to  the  French  branch  in 
such  volume  that  our  present  accommodation  Is  already  overtaxed.  The 
position  of  our  Spanish  branch  at  Barcelona,  fed  from  the  same  sources, 
is  also  most  gratifying. 

Our  -new  branch  at  Rio  de  Janeiro  -was  opened  on  October  IsL  last, 
and  at  Buenos  'Aires  on  December  let.  We  were  fortunate  in  securing 
very  attractive  premises  in  both  cities  in  the  business  centre  under  long 
leases  We  have  efficient  staffs  In  charge  and  business  is  developing  to 
our  satisfaction. 

Our  Jubilee  A'ear  marks  also  the  twentieth  anniversary 'of  the  bank’s 
entry  Into  Cuba.  This  event  has  been  commemorated  in  the  island  by 
tjie  opening  of  our  new  premises  in  Havana,  ia  handsome  seven-storey 
structure.  The  first  floor,  100  feet  frontage  'by  150  feet  In  depth,  1* 
occupied  by  the  bank,  while  th©  remainder  of  Ithe  building  affords  epac- 
ious  office  accommodation  for  the  public,  all. of  which  is  decupled.  It  gave  | 
me  great  pleasure  to  attend  the  inaugural  ceremonies  which  I  occurred  last  . 
month.  Business  in  Cuba  is  very  prosperous.  Sugar  prices  are  high, 
and  the  new  crop  promises  to  be  one  of  the, largest  in  Its  history. 

TTie  rapid  Increase  of  business  at  our  New  York  Agency,  due  in 
iarge  measure  to  the  business  generated  by  our  branchea.  imade  it  desir-  j 
able  to  secure  to  our  use  for  all  time  the  premises  occupied  by  the 
bank  In  William  Street.  We  'have,  therefore,  purchased  the  building  and 
already  four  of  Us  floors  are  required  for  our  needs.  (  | 

This  being  our  .lubilee.  the  bank  has  prepared  a  brief  history  of  the  { 
efforts  made  during  Ithe  paat  fifty  years  to  build  up  a  sound  and  pro-  ] 
gressive  institution,  and  to  promote  the  commercial  interests  of  the 
Dominion  A  copy  will  be  forwarded  to  each  of  the  shareholders  at  an 
early  date.  '  I 

Tn  entering  upon  our  second  half  !  century,  'we  are  confronted  with  ' 
many  problems,  which  we  are  confident  can  be  successfully  met.  AVe  ; 
nave  a  nota.ble  record  behind  us,  and  I  believe  a  'still  greater  one  lies  j 
before  us, 

AUDITORS.  I 

Mr  .1  Marw’ick  Mr.  S.  R.  Mitchell,  and  Mr.  James  O.  Ross 
\«-»re  appointed  Aur2itors  for  the  ensuing  year. 

THE  STAFF 

A  vote  Of  thanks  was  passed  to  the  Preeident,  Vice -President  an-i 
Directors  aiso  to  the  General  Manager  and  staff.  In  replying  to  the  , 
litter,  Mr  C.  E.  Neill,  General  Manager,  said:  I 
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tinting  and 
decorating  and 
do  it  better 
than  any  ordin¬ 
ary  painter. 
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JUDGE  GARY 
THINKS  STEEL 
OUTLOOK  GOOD 


steel  Demand  So  Keen  That 
Purchasers  Are  Willing  to 
Pay  a  Premium,  But  Steel 
Corporation  Not  Disposed  to 
AdA-ance  Prices  At  the  Pres¬ 
ent  Time. 


In  replying  to  the 


Following  a  meeting  oi  the  board 

On  behalf  ot  the  ofticere  of  the  Bank  I  thank  you  for  this  kind  '  if  director.s  of  the  U,  S.  Steel  Corp.. 
expression  of  appreciation.  I  have  already  spoken  of  the  ability  and  Judge  Elbert  H  Garv  described  the 
loyalty  of  our  .staff,  which  cannot  be  too  highly  commended,  and  to  business  pro.^pert  as  "satisfactory." 
which  1  attribute  much  of  our  success.  The  increased  number  of  fhat  the  demand  for  steel  was 

our  brancho.e,  with  the  consequent  expansion  of,  business,  has  meant  I  .  keen  that  purchasers  were  wili- 
harder  work  and  more  responsibility  for  our  officers,  but  all  have  „  nremiiim  He  said, 

.■'bpprfiill  V  iiudortnken  BVtm  duties  In  the  emecp-encv*  ‘  1U,.,  TO  pav  apt 


harder  work  and  more  responsibility  for  our  officers,  but  all  have 
cheerfully  utidertaken  extra  duties  In  the  emergency. 


however,  there  was  no  dtftposition  on 
AA'p  have  fulfilled  our  promise  to  take  back  Into  the  service  all  jjjp  part  ot  the  Steel  Corp.  to  ad- 
our  men  w-ho  have  returned  from  overseas,  and  have,  as  far  as  pos-  vonce  prices  In  response  to  ques 
sible,  arranged  the  staff  eo  that  no  returned  man  should  suffer,  nevsnaDcrmen,  Judge 

either  in  the  matter  of  position  or  salary,  through  having  responded  •.  " 

to  the  call  of  his  country.  Gary  said; 

.  ,  ,,  ,  ,  ,  ,  J  .  .  “Tiidging  bv  present  cotidltions. 

As  for  those  who  have  not  returne-d.  we  are  having  prepared  for  I  juukius  -re  enod  and 

the  Bank's  records  a  history  of  the  achievements  of  each  of  our  men  I  o’'*"  business  piti.  pects  a  e  g  , 

who  gave  his  life  in  the  great  conflict,  and  our  Directors  have  author-  (satisfactory.  AA  e  nave  Deen 

ized  an  expenditure  to  provide  a  bronze  memorial  tablet  to  be  placed  1  many  times  for  our  statement  o 


in  our  branch  in  tlie  home  town  of  each  of  these  heroes  \Ve  desire 
to  do  everything  possible  to  keep  green  the  memory  of  their  brave 
deeds  and  glorious  death. 

BOARD  OF  DIRECTORS 

Tlie  following  were  elected  Directors  for  the  ensuing  year; 


(Dec  31  )  .  .  31.383,082,000  *1.463.530.000  Iiur 

Bank  Clearings  (Dec.  31 1  13  776.332,000  16  701.173,000  Inci 
.Vote  Circulation  iNo’ 

30) .  234  983  001)  237  747.000  Incr. 


*  86  448,000 

2  324,841.000  I 


Chartered  Banks.  Deposits 

(Nov.  30) . 

Chartered  Banks — Current 
Loans  (Nov.  30)..  ., 
Exports  —  Merchandise 
(Nov.  30)  12  months 
Imports  Merchandise 
(No\,  10)  12  months 
Customs  Recelnts  (Dec 
11 )  12  months  ... 


2.234,253,000  2.433.570  000  Incf. 

1  233  718, -100  1  407  223.000  Incr. 

1.300,761,0(10  1  :;ol,03,),000  I'Pit. 

838,212.0110  320.077,000  Incr 


163  071.000  Incr 


Sir  Herbert  H.  Holt,  K  H  C.  E  Neill 

E  R.  I’easp  Sir  Mortimer  Davia 

Jas  Redmond  G.  H.  Duggan 

G.  R.  Crowp  C  C.  Blackadar 

D.  K.  Elliort  ,  John  T.  Ross 

Hon  AA’.  H  Thorn®  R  MacD.  Patferson 

Hugh  Paton  AA’  H  MoAA'ilUams 

A.  .1  Brown.  K  'J,  (Japt.  Wm.  Robinson 

AA'.  .1  Sheppard  .4.  McTavisk  Campbell 

C  H.  AA'ilcox  Robt.  Adair 

A.  E  D’-ment  T.  Sherman  Rogers,  K.O 

Ab  n  subsequent  meeting  of  the  Directors.  Sir  Herbert  S.  Holt  was 
unanimounly  re-elected  Presidpnt,  and  Mr.  E.  L.  Pease,  Vice-President 
and  ATanaging  Director. 


I  The  AA'estern  wheat  crop  was  a  disappointment,  the  ’  ieid  being  167 

000,000  bushels  only.  The  value  of  the  crop,  however,  between  $400,- 

000,000  .and  *427.000.000,  was  a  record  one  on  account  of  the  high  prices  j 
prev.aillng.  By  order  of  the  Canadian  AVheal  Board  the  price  of; 
wheat  wa.s  fixed  at  the  beginning  ot  the  season  at  *2.30  .pw  .bosiiel,  and 
on  December  27tli  last  was  adA'anced  to  *2. so  per  bushel,  as  against  *2.27! 
for  the  1918  crop. 

The  large  Increase  in  the  bank  clearings  indicates  a  material  expan- 
^ion  in  trade.  The  growth  in  deposits  is  remarkable  considering  the 
heavy  withdrawals  from  the  banks  in  connection  with  the  November,  1918. 
A'lctory  Roan,  and  the  first  Instalment  of  the  1919  A.'H-.tQpy  Loan.  Of 
j  the  latter  loan  which  amounted  to  *658.ooo.noti,  no  less  than  63  per  cent, 
has  already  been  paid. 

I  The  increase  in  commercial  loans  indio.'’i.es  no  curtailment  in  this 
!  class.  In  fact  there  is  keen  competition  for  commercial  accounts. 
Tlie  percentage  of  commerciiil  loans  to  total  deposits  on  November  36.  1919 
was  33.85,  as  compared  with  73.53  in  .\o\einber,  1314. 

Munitions  figured  in  the  e.xporls  of  1313  to  the  extern  of  $44,000,000, 
Avhile  they  amounted  to  $274,000,000  in  1318  The  decrease,  therefore,  in 
exports  of  $49,000,000  last  year  is  much  sinaUer  than  was  anticipated. 

Of  tile  total  imports.  $920,000,000.  no  le.ss  than  *726.000.000  came  from 
the  United  States,  the  principal  items  being  iron  and  steel  products, 
coal,  cotton  and  sugar.  \\’e  estimate  the  luxuries  and  dispensable 
articles  at  *88,000.000.  , 

EXCHANGE  HITF ATION 

The  problem  of  exchange  grows  in  perplexity.  The  pre\  ailing  rates  give 
addiiioiiiil  value  to  almost  all  our  exports,  but  our  immense  imports  front 
the  I'nited  States  ave  penalized.  Tlie  return  to  pariiy  may  be  a  long 
and  difficult  process,  depending  in  great  ineaEure  upon  European  condi¬ 
tions,  and  the  course  of  American  action  The  only  effective  means 
of  checking  the  advancing  rate  upon  remitt:nu'eH  to  the  United  Slates  is 
10  reduce  to  the  lowest  possl-ble  limit  our  imports  from  that  country, 
remembering  that  the  purchase  of  articles  of  luxury,  or  goods  that  can 
bo  manufactured  in  Canada,  by  Increasing  tlie  adverse  balance,  of  trade, 
adds  to  the  premium  which  we  pay  011  iron,  steel  coal,  cotton,  and  other 
raw  materials  which  are  absolutely  necessary  for  the  maintenance  of  some  - 
of  our  industries.  There  are  Indications,  however,  that  the  present  un-  ' 
favorable  position  may  be  somewhat  Improved  in  the  near  future.  The 
British  Government  has  given  notice  of  its  intention  to  make  a  sub¬ 
stantial  payment  on  account  of  the  indebtedness  to  the  banks,  and  It  Is 
expected  that  Avlthin  the  next  four  months  C.-Atiada  will  export  to  the  Unit- 
ed  States  a  large  amount  of  flour. 

The  President  has  referred  to  the  prejudicial  effect  upon  fndustrj  of 
the  Excess  Profits  Tox,  and  I  wish  to  emphasize  his  remarks.  To  keep 
production  from  falling  off  and  to  increase  it.  thus  furnishing  full  em- ! 
ployment  -for  labor,  is  more  essential  now  than  ever.  There  is  no  encour-j 
agement  to  enlarge  old  Industries  and  establisli  new-  ones  when  profits. 

If  made,  are  to  bo  specially  taxed  by  the  Government.  The  Secretary  of' 
the  Treasury,  in  reporting  upon  the  effect  of  a  Blnulaf  Impost  in  the ' 
United  States,  says  that  "in  many  instances  it  acts  as  a  consumption  tax,  ' 
is  added  to  tl  e  cost  of  production  upon  which  profits  are  figured  in  de-  ' 
termlning  prices,  and  has  been  and  win.  so  long  as  It  is  maintained  I 
up(^n  tbC  sta;.ute  books,  continue  to  he  a  m.iterial  factor  in  the  increased! 
cost  of  living.’’  i 

The  year  Just  concluded  has  given  additional  proof  of  the  service  to 
the  country  and  advantage  to  the  bank  of  our  branches  in  foreign  fields. 

Prosperity  throughout  the  AVeat  Indies  .and  Central  and  South  Amer¬ 
ica  is  rcifflscted  in  the  growth  of  our  deposits,  which  continue  largely  to  i 
exceed  our  commercial  loans,  the  excess  on  No’-ember  29th  last  being ' 
*28,000,000.  At  a  time  -wben  the  Dominion  can  sell  to  the  greater  part  of 
Europe  only  on  long-term  credit,  with  tncertaln  prospects  of  repayment 
in  the  case  of  some  countries,  the  dcve’.opment  of  markets  In  these  trop- 1 
leal  countries,  which  have  so  gre.atly  increased  their  purchasing  power, , 
la  of  the  utmost  Importance.  AVe  have  therefore  decided  to  extend  our  j 
operations  in  this  direction,  and  in  addition  to  bra,nehe8  epfehed  during  the 
past  year  at  Rio  de  Janeiro.  Brazil,  Buenos  Aires  in  the  Argentine,  and  , 
Montevideo,  Uruguay,  we  shall  shortly  be  established  at  8ao  Paulo  and  ! 
Santos  In  Brazil,  and  Bogota  and  Ban-anquilla.  Colombia.  I 

DEA'ELOPING  FOREIGN  TRADE. 

In  order  to  cultivate  our  rich  business  possibilities  in  these  fore.gr, ! 
lands  and  to  promote  reciprocal  trade  with  Canada,  we  are  issuing  pam- ! 
phlets  describing  their  economic  resources  and  import-  needsr  and  a 
Monthly  Letter  will  be  circulated  reviewing  general  trade  conditions  and 
opportunities.  Our  now  Department  of  Commercial  Intelligence  will  fUr- ! 
ther  provide  enquirers  with  any  special  information  desired,  and  Its  sc.^pe  : 
will  be  limited  only  by  the  demand  for  It?  service.  Through  this  bureau,  I 
and  the  financial  facilities  offered  by  the  bank,  we  hope  to  etlnaulate  the 
Interchange  of  commodities  between  these  countries  of  -va*!  potential  j 
resourcoa  and  the  Dominion,  and  enable  each  to  share  in  the  upbuilding  1 
and  prosperity  of  the  other. 

Wo  are  also  co-operating  in  the  mo'  ement  In  favor  of  cloeer  com- 1 


ALBERTA  CITIES  WANT 


'VALUE  ROLLINCJ  STO(  R  I 
OF  WINNIPEG  ELECTRIC ' 


AA’e  desire  policy  in  regard  to  future  prices  of 
aeir  brave  ifour  '^top'  products.  Obviously  no 
I  one  can  state  with  a  feeling  of  cer¬ 
tainty  what  action  will  hereafter  be 
taken  or  decision  made  coucernini; 
business  matters. 

-‘However.  I  will  state  it  Is  our 
present  policy  and  determination  to 
adhere  to  selling  prices  of  our  com 
I  modifies  which  were  agreed  uPon  by 
Ithe  Industrial  Board  at  ANashington 
Ion  March  21.  tf'lb.  The  demand  is 
'  such  that  prospective  purchasers 
!  would  be  willing  to  pay  materially 
I  larger  prices  and  indeed,  we  are  in 
Holt  was  1  formed  they  are  actually  = 

-President  :  itiem,  hut  we  ihink.  taking 

thine  into  consideration,  we  would 

_  I  not  be  iustifled  in  insisting  upon  or 

- I  accepting  advances  at  this  time.  If 

■■  ■-"«  "  j  wo  did.  I  fear  it  would  have  an  in 
TOUR  I  fluenee  in  ftirther  increasing  gen 

I  jerally  the  high  cost  of  living.  Ibis 

LEClKli.  I  lime  for  moderation  oven  at  the 


U'alga-y,  Alberta's  cities  have  de 
cidr.d  to  ask  the  Provincial  Govern 


l  aliiation  (  arried  Out  On  Basis  of  | 
Aterage  Cost  Prices  Cor  Five 
Tears  Previous  t)i  Bar.  ! 


GREATER  AUTONOMY !  -  !’risk  (.f  so,.,  saerfu 

I  Valuation  tarried  Out  On  Basis  of  (  Asked  concernin-z  the  steel 

-  Atera^e  (W  Prices  For  Five  Judge  Gary  said  that  it  was  ended 

Petition  (he  Prorineial  Goiemiiient|  Previous  to  Bar.  i  far  as  the  tcteel  <  o.poration  was 

For  More  Extensive  Powers  in  ‘  _ _  '  I  concerned.  the 

Financial  and  Other  Matters.  Winnipeg.  -  It  is  reported  unoffl- 1  rat7of  "0.6  iv,-"  fommon  labor  is 

U'alga-y.  Alberta's  cities  have  rle-  ‘'•al'y  that  Uie  present  value  of  the  Vhat'’ certain^  efe- 

cided  to  ask  the  Provincial  Govern-  rollung  stock  belonging  to  the  AA'in-  ^^^18  ^’ill  not  he  received  back  into 

ment  for  a  larger  measure  of  an-  nlpeg  Electric  Raihray  Co.  and  the  mills.  Unless  we  are  satisfied 

tonomy.  They  arc  so  circumscrib-  Winnipeg,  Selkirk  and  Lake  AA'innl-  the  man  is  loyal  to  the  country,  we 

ed  by  provincial  regulations  now  totals  *2  069  080  as  do  not  want  him.  I  consider  the 


ant  action  w-lLliout  a  permit  from  the 
Alberta  administration.  These  re¬ 
gulations  were  emacted  for  the  pur- 


('ommissicn  valuation.  The  depre-  endeil  and  it  has  been  for  some 
elation  value  is  $572,027.  but  this.  It  t  mdabury  of  New 


pa.se  of  protecting  cities  against  i^derstood  .has  not  been  allowed  J  Filbert,  controller 

themsalvcs.  7^7  aU  p^^Tolthe  AAMnnii^g  ERc-  of  the  Steel  Corporation,  were  el^ecR 

B,F'?umed  heavy  fmancia;!  and  otoei  w  i _ ^ _ .-ui  . . vacancies  in  tiie  noarn 


thcmF^lvcs.  In  the  hoc 

lasAumed  heavy  finan-aial  and  other  ,";?/hari^en"based  onThr^vm-age'  ed  te\he  Vacancies  in  the  board 
burdens  with  recklessness  price  of  material  and  labor  for  ftee  created  by  the  deaths  (if  the  ate 

the  pmeh  came,  the  Govetnnmnt  previous  to  the  war.  with  the  Robert  Bacon  and 

stepped  in  and  took  precautions  .j-u.,  TMirf'ima  Mr  TJntfahury  was  selected  to  stw - 

against  further  financial  debaucbe.ry.  ,^11  n,  rLrt\hc  late  Mr.  Frick  on  the  Fin- 


bu;dens  with  Recklessness  and  when  ^  frZ 


stepped  iu  and  took  I>re(»utionsK  *  ^  "  ,  _  .' 

against  further  financial  dete^  Mr 

It  actual  purchase  cost,  it  is  said.  '  ance  Committee. 

the  cities  find  that  they  are  handt-  \  _ * _ 

capped  in  the  operation  of  their  or-  j  • 

dJnary  business.  Hem-ce  their  re- 1  f  '  ' 

quest  for  more  extetmsive  power.?.  | 

Tlie  cities  are  quite  willing  that  their  '  rSSSnfl-  0 

authority  to  spend  money  in  consld- 

crable  amounts  shoiiM  be  -paused  |B/7MjUuUxj4Kr 

upon  by  the  Alberta  PubMc  Utilities  '  A* 

U'ommtssdon.  . 


(CUBAN  SUGAR  MILLS 
SHOW  BIG  INCREASE 

j  Eighteen  Started  Last  Week — Now  ' 
I  108  Estates  Are  Under  Way. 

New  York. — Fine  weather  condi- 1 
tlons  and  high  prices  for  early  de- ' 
livery  sugar  continue  to  stimulate- 
grinding  operations  in  Cuba.  Eigh-i 
teen  sugar  mills  started  last  week  I 
a'od  there  are  now  108  estates  under  j 
way  against  91  at  this  time  last  year.  I 
and  84  at  the  corresponding  date  in  i 
1917.  This  is  more  than  half  of  the  | 
196  central  factories  in  Cuba,  Includ-  i 
ing  some  of  the  largest,  and  their  | 
production  is  being  reflected  ^In  re-  ( 
ceipts  of  raw  sugar  at  Cuban' ports. : 
which  were  57,058  tona  last  ■week 
against  21,815  tons  for  the  same  week 
in  1918  and  23,636  tons  for  1917.  I 

Exports  for  the  -week  -were  22,795  1 
tons,  all  to  the  United  States.  19,795 
tons  of  which  were  td  Atlantic  ports 
and  the  rest  to  New  Orleans.  Ton¬ 
nage  to  move  the  sugar  Is  not  being 
supplied  so  fast  as  the  raws  are  be- 
ng  produced.  Exports  of  sugar  for 
the  week  -were  less  than  half  of  the 
production.  Sugar  men  say  that  if , 
Miougb  vessels  are  supplied  the  su¬ 
gar  sbortage  here  can  he  alleviated  | 
rapidly.  Stocks  of  ra-w  sugar  at  Cu- 1 
ban  ports  are  now  76,771  tona,  an 
Increase  of  34.265  tona  during  the  f 
week.  J 


At  our  St.  James  Street  and  West  End  Shops  owing 
to  late  arrival  of  Winter  Goods  and  rearrangement 
of  stock,  we  are  offering  a  special  discount  of 


10% 


FIRST  FLOOR 

Shirts.  . . . 

Neckwear . . . 

pyjamas  . . . . , -  1  Or 

Fancy  Waistcoats  . .  '(Css  10'^ 

Dressing  Gowns  .  ^  ^ 

Dressing  Jackets  .  Less  lO^f 

SECOND  FLOOR 

Fur-trimmed  Overcoats  .  Less  lO^r 

Wiilter  Listers  .  Less  10^ 

Chesterfields  .  l-<^ss  10*'^ 

THIRD  FLOOR 

Spring  and  Fall  Topcoats  .  Less 

Gabardines  .  Less  10^ 

Tropical  Flannels  .  : .  .  Less  lO^o 

(All  goods  are  on  ground  floor,  west  end  shop  ! 


HAXBEAl 

us 

^aHYnd*AAJ(^. 

S4XlBlk.SiX 


LIMITED 

8  St. 

\fesi  tnS, 

^  StCaihJiW 
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Our 

Premier 

Investment 


We  are  often  asked  to  ree 
commend  inveAtments  tp 
our  clients.  In  nearly  er»*- 
ery  case  we  mention' Cana>- 
dian  Victory  Bonds  as  an 
investment  combining:  sm- 
curity,  yield  and  marke  t- 
ability. 

Our  services  are  at  yonr 
disposal  in  purchaslnK 
either  the  tax  exempt  in- 
sues  or  last  year’s  bonds. 
Present  pricers  will,  we  b'*- 
lieve,  be  considerably  high¬ 
er  ultimately. 


HANSON  BROS. 

Investment  Securities 
160  St  James  St.  Monti-eal 


HINTS  TO  INVESTORS 


NAP.G.KIROUAC 

BOND  DEALER 
UNION  BANK  BUILOnSG 
56  St.  Peter  St.  Qu  ebec 


CARRIAGE  FACTORIES  COMMON. 

Would  you  advise  holding  Carriage 
Factories  common  purchased  much 
higher  than  the  present  market  price f 
—ENQUIRER,  Outremont. 

I  Answer — The  strength  displayed  by 
!  the  Carriage  Factories  Issues  is  due 
I  principally  to  the  satisfactory  im¬ 
provement  in  the  i>osition  of  the  com¬ 
pany.  Earnings  for  the  year  ended 
July  31st,  1918  (not  yet  published),  will 
show  an  improvement  over  the  pre¬ 
vious  year,  while  for  the  current  year 
they  are  said  to  be  very  encouraging 
compared  with  other  years.  This  con¬ 
dition  of  affairs  is  due,  not  only  to  a 
larger  business,  but  as  well  to  econ¬ 
omies  effected  by  the  management 
The  company's  executive  has  develop¬ 
ed  a  system  whereby  the  production 
of  the  combined  factories  is  being 
turned  out  in  a  much  more  economical 
manner  than  previously.  The  execu¬ 
tive  has  also  succeeded  in  centralizing 
to  a  large  extent  the  affairs  of  the 
combined  units. 

The  development  of  the  auto  busi¬ 
ness  in  Montreal  also  augurs  well  for 
the  future  of  this  company,  since  its 


WESTERN  BOND  ISSUES 

We  Specialize  in  Western 
Provincial,  Municipal  at  id 
School  Bonds. 

Lougheed  &  Taylor,  Liirdted 

CALGARY,  ALTA. 


dispose  of  your  holdings  at  a  profit. 
In  the  meantime,  at  your  purchase 
price  you  are  getting  a  return  on  your 
investment  of  8.67  p.c. 

The  dividend  was  Increased  to  2  p.o. 
half-yearly  beginning  May  2l3t.  1916, 
since  which  time  it  has  been  further 
increased  to  5  p.c.  and  again  to  its  pre¬ 
sent  basis  of  6  p.c.  Eiamings  continue 
very  satisfactory  and  the  company 
occupies  a  strong  financial  xibsition, 
current  assets  of  the  subsidiary  com¬ 
pany  the  BriUsh  Columbia  Packers 
Association,  at  the  end  of  the  fiscal 


any  of  the  dMdendt 

(2)  If  I  hup  before  Feb,  ist  and  sell 
before  Feb.  16th  who  pet  the  divi- 
dendsf—H.  L.  S„  Bt  John.  NM. 

Answer — You  receive  the  entire 
amount  of  the  dividend  dedared  for 
the  quarter,  but  of  course,  the  stock 
I  la  marked  down  to  the  extent  of  the  | 
dividend  paid.  Sometltnea  however,  a 
rapid,  if  not  Instantaneoua  recovery  is 
made  by  the  stock.  | 

If  you  hold  a  stock  on  Feb.  1st,  and  i 
the  dividend  Is  payable  to  holders  of. 
record  on  that  date  you  get  the  dlvl- 1 


year  1918,  amounting  to  $1,600,000  '  dend  whether  you  sell  it  the  next  day 
current  liabilities  of  or  later  on. 

«47,000,  leaving  a  comfortable  work-  I  _ _ 


Ing  capital  for  the  company  of  $1,264,. 

‘’o  further 
result  of  operaUons 
for  the  current  year. 

GOODRICH  COMMON 

/  o»t  carrying;  100  sfcare.  o>  Good- , - 

rich  common  at  81  1-2,  and  loo  shares  ^  profitable  turnover 

of  Sinclair  Con.  Oil  at  62  1-2.  /  note  I  informed  that  considerable 


QUEBEC  RAILWAY  BONDS. 
What  do  you  think  of  a  purchase  of 
Quebec  Railway  Bonds  around  the  pre¬ 
sent  price  of  65  f 


What  is  the  Value 
of  a  Bond  ? 

Tt  take*  inbra  than  an  expert  to  determine.  Hrequirea  n 
staff  ol  experts.  It  is  important  to  know  that  any 
reeemmendation  diven  to  a  bond  by  tfiis  Company  is  based 
on  the  composite  opinion  of  thoroughly  competent 
economists,  finanotei^,  engineers,  accountants  and  lawyersi 

THK 

NATIONAL  CITY  COMPANY 

Lhntted 

Toroatt»Offlea<  MKia«St.BM«.  Caaadlan  Head  Office  i  nNatnOneSt. 

TeL  Mala  423  Tat  Maia  I4M  MONTRSAU 

asnds  fsr  Invtrtmtnt 


58  Offices 
Coanected 
by  Wire. 


.  Company  placed  the  stock  on  an  8 
Answer — We  beliewe  Quebec  Railway  i  pgp  annum  dividend  basla 


Bonds  can  be  purchased  around  pre- 


The  present  nmchine  is  being  mar¬ 
keted  with  great  success  in  the  lead¬ 
ing  states  of  the  United  States,  and 
a  large  export  trade  Is  being  receiv¬ 
ed  from  every  country  In  the  world. 

Sales  agencies  ai-e  maintained  at 
both  Montreal  and  Toronto. 

The  company  is  in  an  extremely 


that  Goodrich  is  quoted  as  ftctwp  on  a  '  Progress  is  being  made  in  connection 
8  p.c.  basis  and  that  Sinclair  is  paying  !  t*'®  placing  of  the  company  on  a 

^  P-o-  r  understand  that  previously  sound  business  basis  and  that  in  the 

position  as  a  builder  of  auto  bodies  is  I  ^*uclair  was  not  paying  a  dividend  and  near  future  interest  payments  will  be 

well  established.  I  Goodrich  dividend  was  4  p.c.  made  on  the  bonds  on  due  date  and  _ _ ^ _ ^  _  _  _ _ 

While  the  stock  is  selling  now  at  a  |  there  been  any  change  in  the  divi-  i  delayed  payments  will  be  a  practise  ,  financial  position,  and  its  pre¬ 
figure  lower  than  where  you  purchas-  j  rate  of  these  two  stocks?  Would  '  of  the  past.  |  fits  and  Its  earnings  are  of  a  very 

ed  It.  It  you  are  prepared  to  exercise  your  opinion  as  to  my  chances  of  i  '''•’o  business  of  the  company  f^s  i  character. 

patience  we  believe  you  will  eventually  I  selling  these  stocks  at  a  profif.  '  's  remarkably  good,  receipts  from  j  - 

be  able  to  sell  without  a  loss.  |  ^  ould  you  advise  any  changes  in  my  nil  sources  showing  a  substantial  in- 

DETROIT  UNITED,  I  investment  f  crease  and  with  Increased  street  car 

Tl’i/I  you  give  your  advise  on  the  tot-  Answer — Goodrich  common  has  held  fares  in  Quel>ec  the  company  should 


January 
Investments 
Can  be 
Reserved 
Now 

Victory  Loan  BondS) 
Government,  Municiftal 
and  Corporation  Borsls 

lOHN  CTARK  &  CO. 

V  Latalilisbeii  kJ  Member. 

1870  Toronto  Stock  Exihange 

ROY.tl  BA,\K  BUIDING  TOIONTO 


INTiniNATIONAL  PAPER. 

In  view  of  the  fact  that  the  Cana- 

,loicing  stocks  that  I  purchased  *ri  spite  of  the  weakness  of  the  .  n  very  satisfactory  jear.  *oV^^t)ic 

finieapo:  general  market  and  this  stock  shows.  I'nder  the  circumstances,  and  phenomenal  rise  on  amount  of  the 

I  !5  De„M,  M  IIS.  > »»  Prx  Ucilj-  no  lo„.  The  dlvMen.l  Inu  Into  oon.Oer.Uon  th.  economle.  .l.orWe  o/  joper 

'  5RC,r,.h»o.p«oM..  i~l.  ie  ,  P.0,  r.,h.,  ,h.„  .  p.o.  b„,  ,  belnp  .(fected  by  ,h.  prop-n;  pr... 

share-  i  should  do  better.  I  hold  it  at  around 
75  and  would  be  glad  to  have  your 
hone  to  the  future,  and  an  apprecia-  I  advice  as  to  holding  the  stock. 
tion  in  the  value  of  the  company’s  se-  SUBSCRIBER,  hnowlton,  P.  Q. 


.4s  I  have  these  covered  on  a  twenty'  ‘he  general  condition  of  the  automo-  |  ment  under  the  direction  of  the  pre- 
point  margin,  would  you  advise  *c.’/- i  hile  tire  business  remains  excellent  i  sident.  Mr.  Ixjrne  Webster,  share-  i 
ing  at  today’s  prices*— A.  G.  B.,  West-\^^^  it  is  virtually  certain  that  there  |  holders  may  lookforward  with  greater 

mount.  I  "iii  he  at  least  one  more  year  of  great -  “  “'mre.  la- 

Answer — There  has  developed  a  bet- '  prosperity  for  the  Industry.  We  would 
ter  market  for  Detroit  United  In  the  '  sugge.st,  therefore,  that  you  hold  your  I  curitles. 
last  few  weeks,  and  should  general  ’  Goodrich  stock  as  we  think  you  can  j 

market  conditions  on  the  Montreal  ket  out  with  a  fair  profit  in  a  reason-  I  SPANISH  RIVER  1 

market  continue  to  improve  it  is  like-  able  time.  I  j  answer  enquiries  oftowf  j 

;  ly  that  you  will  be  able  td  get  out  of  SINCLAIR  OH.  i  seeurities.  I  should  he  great- '  ;r,;h"th”e  first  guartJr'of 

your  Detroit  at  a  profit.  The  company  _  ^  our  Sin£lair  Oil  may  be.  rather  a  obliged  if  f/ou  would  kindly  let  me  i  ^ 


iVnswer. — International  Paper  un- 
i  doubtedly  has  attractive  speculative 
I  possibilities  in  view  of  the  great  de¬ 
mand  for  paper  and  the  advanced 
price  to  be  obtained  on  newsprint 


gives  an  excellent  service,  is  well  ad- ;  long  pull.  The  shares  were  distributed 
ministered,  and  its  stock  would  be  '  at  a  relatively  high  price  and  slumped 
considered  one  of  the  best  investments  :  badly  with  the  appearance  of  a  weak 
on  the  market  if  local  politics  in  con-  ■  market.  The  price  at  which  you 
nection  with  the  company  could  be  i  bought,  however,  is  reasonably  near  i 
eliminated,  as  its  progress  is  iindoubt-  I  the  current  level  of  the  stock  and  it 
cdly  hampered  by  the  succession  of  probably  is  not  advisable  to  take  the 
municipal  pin-pricks  to  which  it  is  los.s  at  this  time.  Sinclair  should 
subjected.  On  the  other  hand  if  events  work  bock  into  a  better  position  and 
should  so  shape  themselves  as  to  cause  ;  for  this  reason  we  feel  that  you  will 
a  decline  on  the  Canadian  markets ;  ultimately  be  able  to  get  out  whole.' 
Detroit  United  would  go  lower  since  its,  The  stock  is  not  paying  a  dividend.  | 
occasional  movements  have  already  i  - 


1920.  International  Paper  was  one  of 
dur- 
fact 

it  has  held  the  advance  made 
during  the  summer  is  held  as  signifi¬ 
cant  of  strength. 

The  shortage  of  newsprint  paper  Is 


Hamilton  Building,  Toronto.  Gnt 
Mr.  T.  (iibson  Is  the  secretary  of  the 
company. 


shown  that  the  stock  is  liable  to  go  the 
extreme  In  either  direction, 

B.  C.  FISHING. 

Taking  into  consideration  the  favor¬ 
able  business  being  done  by  the  Brit¬ 
ish  Columbia  Fishing  &  Packing,  and 
the  strong  financial  position  it  en¬ 
joys.  there  is  reason  to  look  forward 


NOISELESS  TYPEWRITER  STOCK. 
.Ifny  I  be  informed  through  the 


DIVIDENDS. 

T  am  new  at  buying  stocks  on  mar¬ 
gin  and  being  a  subsrrihcr  /  am  tak-  |  columns  of  your  paper  regarding  the 

ing  the  liberty  of  asking  you  some-  '  following  "Noiseless  Tiipricritrr 

thing  about  dividends.  Stork.  What  i«  the  present  position 

If  some  stock  would  declare  a  reati-  nf  this  company,  regarding  dividends? 
lar  quarterly  diindend  payable  say  Is  the  common  stock  likely  to  he  of 
Feb.  Jbth  to  those  of  record  Feb.  1st,  any  valuef — SUBSCRIBER,  Mont- 
to  an  increase  in  the  present  rate  of  '  and  (1)  I  should  buy  on  margin  some  real." 

distribution  and  we  believe  that  if  you  ;  of  flit.?  stork  a  little  before  Feb.  Isf  Answer. — Two  weeks  ago  the  dlr- 

exercise  patience  you  will  be  able  to  (  utt/f  sell  a  little  after  the  15/li  do  /  get  '  ectors  of  the  Noiseless  Typewriter 


5,000  SHARES 

Lamson  &  Hubbard  Canadian  Company,  Limited 

8fo  Cumulative  Convertible  Preferred  Stock 

hullyi  paid  atid  non-assessahle.  Dividends  payable  semi-annually,  January  1  and  July  1. 

Callable  at  $110  per  share,  and  accumulated  dividends. 

Convertible  at  any  time  into  Common  Stock  share  for  share. 

Annual  Sinking  Fund,  2%  of  maximum  amount  of  Preferred  Stock  issued. 


THE  MERCHANTS  BANK  OF  CANADA 

RirGISTRAR 


Application  will  be  made  in  due  course  to  list  the  two  classes  of  stock  on  the  Montreal  Stock  Exchange 

CAPITALIZATION 

AuthoHxed  Onutandlna 

8%  Preferred  Stock  (par  value  $100)  -  $1,000,000  $1,000,000 

Corpmon  Stock  (no  par  value)  -  -  25,000  shares*  15,000  shares 

*  Of  this  amount  10,000  shares  are  reserved  for  the  conversion  of  the  preferred  Stock 

HISTORY 

Lamson  &  Hubbard  Canadian  Company,  Ltd.,  was  incorporated  under  the  laws  of  the 
Dominion  of  Canada  on  November  13,  1918,  to  take  over  the  Canadian  fur-trading 
interest  of  the  Lamson  &  Hubbard  Corporation,  consisting  of  nine  fur-trading  posts 
in  ^e  ^lackenzie  River  Region.  During  the  past  year  .a  transportation  system  has  been 
installedl  enabling  the  company  to  control  the  transport  of  its  own  goods  from  McMurray, 
the  rail  terminal,  down  the  Arthabasca  and  Mackenzie  Rivera  to  the  Arctic  Ocean. 

This  tra  cisp<^ation  system  will  assure  the  company  efficient  service  to  its  trading  posts, 
besides  l^iiimishing  a  substantial  source  of  revenue  from  outside  traffic. 

BUSINESS 

The  business  of  the  company  consists  chiefly  in  the  purchase^t  wholesale  of  merchandise 
which  is  distributed  at  the  company’s  various  trading  posts  and  exchanged  for  raw  furs 
which  aitfe  sold  in  the  leading  fur  markets. 

All  legal,  matters  in  connection  with  the  incorporation  of  the  company  and  the  issue  of 
its  secuiities  have  been  passed  upon  by  Messrs.  Parker  &  Clark,  Attorneys,  of  Toronto, 
Canada^  as  to  Canadian  law,  and  by  Messrs.  Powers  &  Hall,  Attorneys,  of  Boston,  as 
to  MasL^chusetts  and  Federal  law. 

PRICE  100  AND  INTEREST  WITH  25%  BONUS  OF  COMMON 

This  advertisement  appears  as  a  matter  of  record  only,  att  of  the  above  shares 
hatnng  been  over- subscribed 

Thoniton  Davidson  &  Company,  Limited 


know  the  address  of  offices  of  industrials  not  exploited 

Spanish  River  Pulp  &  Paper  Com-  market  and  the 

pony.  Would  you  kindly  send  , 

sprrimrn  ropy  of  "Montreal  Financial 
Times.’ *—H.  G.  I..  Harfteld.  Eng. 

An.swer.— The  head  office  of  the 

Spanish  R>'®r  Pulp  *  greater  today  than  at  any  time  pre- 

Limited.  la  ^situated  ‘V!!!,.!!  o„.  ,  vioiis  in  the  history  of  the  industry. 

It  is  no  longer  a  question  of  getting 
the  paper  at  a  price  hut  of  getting 
paper  at  any  price.  The  present  out¬ 
put  of  newsprint  Is  greater  than  for 
several  years  past  but  it  Is  predicted 
that  the  United  States  could  absorb 
20  per  cent,  more  than  Is  now  being ! 
turned  out.  Since  the  war  the  con-  ; 
sumption  nf  newsprint  paper  has 
greatly  Increased,  newspapers  and 
magazines  greatly  exceeding  their 
j  pre-war  size  because  of  the  great  I 
I  flood  of  advertising  that  has  been  let 
I  loose  from  all  quarters, 

!  The  U.  S.  Federal  Trade  Gotumls- 
sion  fixed  the  price  of  paper  for  the 
I  past  few  years  but  since  November 
j  there  has  been  an  open  market  for 
newsprint.  Contracts  have  been,  and 
are  being  made  by  the  large  producers 
i  I  for  1920,  and  the  price  has  been  ad- 
I  vanced  from  $76.05  under  '^vern- 
ijment  control  to  $90  a  ton  which  will 
!  make  It  possible  for  the  International 
Paper  Company  to  meet  the  advances 
I  made  to  labor  during  1919,  which 
i  have  cut  Into  profits. 

'  Conservative  observers  are  predict - 
j  ing  more  than  the  IS.t  p.c.  earned 
'  on  the  $19,764,000  of  common  stock 
'  in  1918  and  some  of  the  more 
I  optimistic  are  predicting  a.s  high  as 
$25  a  share.  If  this  figure  is  reached 
■|the  earnings  for  the  past  four  years 
I  Including  the  current  one  would  be  In 
excess  of  $100  a  share.  In  tli.at  time 
the  company  has  not  distributed  a 
I  cent  In  dividends  to  the  common 
1  stockholders.  The  company  Is  In  a 
I  particularly  strong  financial  position  ' 

I  and -there  jaro  those  who  would  not  | 
he  surprised  to  see  the  stock  placed  j 
I  on  .a  dhjdend  basis  before  the  end  of  j 
11920.  In  view  of  the  earnings  pre¬ 
dicted  for  the  current  year  and  the 
I  bright  future  prospects  there  are ! 

'  many  who  consider  the  speculative 
possrbilitles  of  International  Paper  as 
being  very  good  at  present  figures. 
As  to  operations  the  company  Is  again 
'  making  writing  pai>cr  at  its  Niagara 
Falls  plant. 


THE  BANKERS  TRUST  CO. 

TRANSFER  AGENTS 


Government,  Municipal  and  Other  Investment  Securities 

HEAD  OFFICE 

Transportation  Building 
MONTREAL.  P.  Q. 

C  MTespondents:  New  York,  Boston,  Chicago,  Winnipeg,  Calgary,  Edmonton  amd  Vancouver 


81  St.  Pe  ter  St. 
QUEBEC,  P.Q. 


63  Sparks  St. 
OTTAWA  OnL 


I  - 

CANADIAN  CONSOLIDATED  FELT. 

.About  Canadian  Consolidated  Felt 
Co  .  would  you  kindly  reply  to  the 
following,  questions  (re  your  journal: 
What  do  you  think  of  the  above  Oo.t 
Do  they  publish  an  annual  report  of 
their  operationat  Can  we  know  why 
they  pay  no  dividend  on  their  pre- 
fi  rrrd  stork?  Why  do  the  controllers, 
for  the  last  two  years,  try  la  pur- 
rhasr  the  shares  of  the  aharrholderst 
-  IS  TERESTEn,  Mon  treat. 

.\n.swer.  —  Canadian  Consolidated 
Felt  common  offers  speculative  pos- 
.sibllitles,  and  may  sell  higher.  On 
the  other  hand  since  It  l.s  In  the 
speculative  class  it  will  bo  subject  to 
changing  market  conditions  and  may 
sell  lower.  There  is  a  very  sub¬ 
stantial  amount  of  arrears  duo  on  the 
preferred  stock,  and,  of  course,  this 
Indebtedness  will  have  to  be  elimlnat- 
e<l  before  any  consideration  Is  given 
to  a  distribution  on  the  common  Issne. 
As  recent  reports  Indicate  no  action 
In  this  regard  In  the  Immediate  fu¬ 
ture,  It  Is  reasonable  to  understand 
that  the  common  stock  Is  essentially 
a  long  pull  security. 

Payments  on  account  of  the  In- 
dclxtedness  on  the  preferred  dividends 


$1,000,000 

THE 

King  Edward  Construction 
Company,  Limited 

Toronto  -  Ontario 

(Subsidiary  of  I'nited  Hotels  Company  of  Amerira). 

Guaranteed  7%  Cumulative  Redeemable 
Preference  Shares 

Par  value  $100  per  share 

OlTldrnds  parable  half-rearir.  May  l«t  and  N'nremher  l,t.  Far- 
able  In  Toronto  and  to  \nierlran  holders  In  New  York  Redeem¬ 
able  at  option  of  the  (’onipany  at  lio  on  any  dividend  date. 

THK  KING  KDW.4RII  (’ONSTRUTIGX  <  O.-The  King  Edward 
(  onstruction  C  ompany  has  brrn  incorporatod  for  tho  purpose* 
nf  constructing  an  addition  to  the  King  Edward  Hotel,  of  'Toronto, 
now  in  the  chain  of  t'nited  Hotels  Companv  nf  America,  and  is 
acquiring  the  remainder  nf  the  block  on  King  Street  Toronto 
now  occupied  in  part  by  The  King  Edward  H.del  Companv. 
I.imited,  covoring  in  all  approximately  18.000  snuare  fe-l.on 
which  It  is  proposed  to  erect  a  modern,  fire  proof  hotel  building 
of  seventeen  stories,  having  ,500  guest  and  500  bathrooms. 

The  estimated  cost  of  band  and  Hiiilding  is  $2.9.50,000  of  this 
$1,000,000  has  been  arranged  for  by  a  first  mortgage,  the' balance 
TO  be  provided  from  sale  of  the  shares. 

The  King  Edward  Hotel  Company  has  made  an  agreement  hv 
which  It  leases  the  now  adilition  for  a  period  of  ."lO  vears  at  arental 
sufiicicnl  to  i  reato  a  sinking  fund,  tho  application  of  which  wPI 
retire  the  firat_mortgage  by  the  end  of  tho  lease  and  pay  interest 
thereon,  pay  7'';  dividond  on  the  Cumulative  Preference  Slock. 
10  Stork:  all  tHXciA.  ratoa,  insuranro  nnd  rrnalr^ 

PARENT  ORfiAMZA’l’ION.  The  i  nilcd  Hotel.  (onuv^Tn  of 
Amerna,  Ruarantor**.  (ontrol  .‘sixtron  nioderji.  fire-proof  liote!« 
thtonahout  the  united  States  and  ('anoda:  the  net  earninc^ 
of  which  latter  tntrrcst  and  Icpreriation)  for  the  first  six  months 
j»f  1910  were  $>.58. h  19.94.  Three  of  these  hotels  are  In  course 
of  (onstruciion.  It  is  sate  to  say  that  no  companv  opetatine 
Imtels  in  North  Ameii,  a  was  ever  better  of^tiinzed  or  equipped 
than  the  1  pil'  d  Motels  (  onipanv  of  ,\?neri*  a 

PRKFI  RFNcr  M0C:K  (M’AR.WTKKS  am>  .saffguards.  ^ 

The  divi(|en«l  on  the  I’lelerence  Stock  is  nuatanteed  uncon¬ 
ditionally  and  ftrcvo.ablv  both  by  The  King  IMward  Motel 
(  onipanv  and  the  United  Hotels  Gompanv  of  .\merlca.  bv  truer, 
acreetnent  with  the  Toronto  Oneral  Trusts  < 'orporatlon  Trustes 
The  afipli- aflon  of  the  Sinking  Fund  asainst  the  outstanding 
moTteage  uillwlpe  it  out  In  tliirty  vear*.  therehv  teavinq  the 
entire  propertv  a-s  seniritv  to  the  Prefereni  e  Stork, 

The  terms  of  the  lease  make  the  divifletid-*  and  ^inkinj;  fund 
tM\nient«  of  The  Kintf  I'dwrd  (  onctiu-  ?ion  t'oinpam’.  a  direct 
(ih’ination  o‘'  The  Kin«  Kduard  Motel  fomp.my.  .uid  therefore 
tMvable  in  i»rioHtv  to  dividend**  on  tl.at  f'omp.inv’s  stock*. 

This  stock  is  Preierred  both  as  to  Capital  and  Dividends!  the 
latter  bejnc  ctinuilative. 

HOTEL  .ACf’OMMOT>A  riON.-~Toronto  with  a  p^’^pulation  ex 
ceedinc  half  a  tnillion  has  le«s  than  500  room*  m  fire-proof  hotels 
over  400  of  whiih  are  fn  the  King  I-'jluard.  On  completion  of 
the  tioMAt  addition  there  will  still  he  oniv  1.000  rofuns  .ivail.ible. 
This  IS  a  smaller  peicentase  than  in  anj  other  l  itv  uf  it  '  >ize  in 
.\merica. 

Price  :  Par  ('$100  )  per  share 

rarr>’ln6  a  bonus  of  thirty  percent.  In  Common  Shares. 

Payment  may  be  made  as  follows 

2$^  on  application:  2.**''^  on  Feh.  ls^  1020. 

25^%  on  Ist.  lO’O:  on  ^^.lr.  1«f.  lO’O 

Fractional  Dhares  of  Common  *^tock  nmM  be  adjusted,  at  .4fi0 
per  share. 

Dividends  on  amounts  i>aid  up  on  PrelcretK  e  Stock  «  ommen  e 
on  date  of  pavnient. 

We  reserxe  the  richt  to  cancel  all  subi^rriptions  and  return  the 
amounts  paid  bv  subscribers  with  interest  at  7'“^  at  any  time  prior 
to  the  Ut  day  »>f  .April,  1‘>J0. 

Application  will  be  made  to  list  the  Pretereme  and  Common 
on  the  Toronto  Stock  Hxf  hange, 

D'tdl’etl  statements  of  the  Companies  Involved,  acresments. 
eiiaiaiifee’  and  lea«es  are  on  lih*  at  t  Ins  t*ffi.  e  atul 
oi>eu  to  m‘-|>e«  tioii  by  pur'lM'*  i~  '>1  .-t...  k. 

AEMILIUS  JARVIS  &  COMPANY 

INVESTMENT  BANKERS 

JARVIS  BLDG.,  TORONTO,  CAN. 


the  third  quarter  there  was  an  Im¬ 
provement,  with  net  profits  of  $771,- 
('00.  The  year  ending  March  31,  1917 
wa.q  International  Nickel’s  best  year. 
The  operating  Incoiiiti  ainonntetl  to 
$16,728,913,  and  tho  balance  earned 
for  the  company  was  equlvaUent  to 
$7.78  i>er  share  on  the  present  stock. 
In  1918,  operating  Income  declined  to 
$16,791,486.  but  owing  chiefly  to  excess 
profits,  taxes  which  were  non-existent 
tho  previous  years,  the  .share  carning.s 
dropped  to  $5.79.  In  the  1919  fiscal 
period,  operating  income  decreased  to 
$11,186,306  and  share  earnings  to 
$3,22. 

The  decline  has  been  fairly  steady 
since  the  flret  of  Utst  year,  filtice  the 
signing  of  the  armistice,  the  com¬ 
pany’s  earning  power  seems  to  have 
approached  tho  vanishing  point.  In¬ 
ternational  Nickel  seems  more  dis¬ 
couraging  when  It  is  considered  that 
up  to  the  last  payment  of  dividends 
In  June,  tho  company  had  a  con¬ 
tinuous  dividend  on  Its  common  stock 
record  extending  back  to  1909. 

In  recent  weeks.  It  Is  reported  some 


heavy  maturities  in  funded  debt  which 
come  due  this  year.  In  September 
and  October,  1920.* the  road  must  fake 
care  of  $2.5,9S.'l,6(JO  of  Indebtedness, 
and  from  pre.sent  Indiciitions  the  pros¬ 
pect  of  providing  for  this  debt  Is  not 
encouraging.  In  1919  Erie  had 
maturities  of  $22,616,000  m  bonds  and 
notes,  the  principal  item  of  which  was 
$15,000,000  of  two  year  .5  per  cent 
notes.  The  notes  were  refunded 
through  tho  liailroad  Administration, 
and  the  remaining  debt  was  extend¬ 
ed  10  year.s.  A  plan  by  which  credit 
can  be  extended  to  the  rails  will  mean 
a  great  deal  to  Erie,  and  the  pur¬ 
chaser  of  Erie  common,  even  at  the 
relatively  low  price  of  13  1-2,  is  pri¬ 
marily  Interesting  in  the  project  for 
taking  care  of  maturing  debt. 

In  the  eight  years  prior  to  tho  war. 
Erie  had  been  making  a  very  fair 
showing.  Its  bond  interest  had  been 
earned  better  than  one  and  a  half 
times,  and  the  balance  available  for 
tho  first  preferred  stock  had  amount¬ 
ed  to  better  than  10  per  cent..  In  most 
years.  The  relatively  small  Issue  of 


Improvement  has  taken  place  In  the  ■  second  preferred  had  liberal  indlcat- 
domestlc  demands  for  nickel,  and  with  ed  balances,  and  with  the  exception  of 
further  Improvement  In  general  1914.  there  was  also  a  margin  for  the 


common  shares.  Although  dividends 
on  all  classes  of  the  stocks  have  been 
suspended  since  1907  the  general  out- 


huatness,  and  an  extension  of  Eu- 
wlll  be  made  when  the  directors  of  ^  ropean  oredit,  foreign  and  domestic 
the  company  are  satisfied  that  Its  fin-  j  sales  should  steadily  Increase. 

anclal  position  warrants  such  dis-  The  company  still  has  a  large  sup-  i  look  was  quite  favorable.  The  stock 
tributlon.  I  ply  of  unsold  metal  on  hand,  and  the  ,  was  an  active  speculation  and  sold, 

If  those  associated  with  the  com- 1  net  working  capital  suffered  a  con- '  as  you  know,  as  high  as  44  7-8  In 

pany  desire  to  enter  the  open  market  '  siderable  decline  in  the  past  two  years,  [  1915  and  43  6-8  In  1916.  As  one  of 
and  buy  this  stock  there  Is  no  rea.son  although  results  of  the  third  quarter,  the  lnipoi;tant  coal  carrying  roods 
why  they  should  not  do  so.  They  together  with  the  suspension  of  com-  Erie  .seemed  to  be  headed  toward  re- 
have  the  same  right  to  enter  the  mar- 1  mon  dividends  has  resulted  In  some  '  covery  from  the  multitude  of  Uls 
ket  and  make  purchases  as  any  other  Improvement  Although  International  i  which  have  beset  It  since  tho  days 
Individual.  I  Nickel  may  show  an  Improvement  In  '  when  It  xvas  a  financial  football. 

-  ;  the  future.  It  will  be  some  time  before  |  At  the  present  time  there  does  not 

IN'TERNATIONAL  NICKEL.  ^  any  dividends  will  be  paid.  appear  much  chance  of  an  advance 

Will  you  kindly  give  me  your  - -  I  in  the  common  stock,  unless  Congress 

opinion  of  International  Nickelf  I !  ERIE  COMMON.  j  produces  some  sort  of  a  plan  tor 

hold  this  stock  bought  at  higher '  I  have  been  holding  Erie  Common ,  establishing  further  credit  The  U. 

price*.  I  for  tt  longer  time  than  has  been  good  P.  Government  has  done  little  but  «x- 

Answer. — International  Nickel  for  ‘  for  me,  and  as  there  does  not  seem  teftd  the  maturities  of  the  bonded 
the  past  two  years  has  been  in  an  to  much  opportunity  for  getting '  debt  which  became  due  In  1918  and 
unfavorable  position.  In  Its  report  i  »’V  money  back,  I  would  like  to  7iavCjlP19,  although  tho  $15,000,000  note 

tho  second  quarter  of  this  year,  the  !  a.  word  from  you  as  to  the  exact  post- 1  issue  was  refunded.  There  is  no  hope 

net  profits  after  withdrawal  for  taxes, !  Hon  of  this  company,  and  the  chance  of  a  dividend  on  Erie  common  In  the 

depreciation,  and  other  deductions  \  for  a  rise  in  the  stock. — .4.  /.  C.,  j  near  future,  and  unless  yon  are  ppe- 

amounted  to  $174,929.  After  deduct- ;  J/orris6«rp.  ;  pared  to  carry  the  stock  for  a  longer 

ing  the  quarter’s  preferred  dividends  |  Answer. — Probably  the  most  serious ,  period  still  you  can  find  many  Issues 
of  $133,689  there  was  left  a  balance '  item  in  the  Erie  situation,  so  far  as  of  greater  intrinsic  merit  and  more 
of  $41,240  or  2  cents  a  share  for  $41.-  j  holders  of  the  flr!5t  or  second  preferred  |  Inimeiliate  possibilities  than  those 
834,600  (par  $25),  common  stock.  In  or  common  shares  is  concerned,  is  the  possessed  by  Erie. 
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♦  f  ^  ^  electors.  In  December  of  1917  the  people  of  Canada  [  T  jag jng  STORIES  ~ 

®0f  sinanrial  of  the  street  topics  of  the  day 

„  ^  *  lo  them,  one  being  to  direct  Canada’s  considerable!  - 

Ins  Comnnni,  llmilca.  tbrousn  nta  erltlcEU  reconatrucUon  j  ^  „a  |  - A  certain  Weatemer-naine  t^ns  advantage  ol  the  large  enp- 

ILEMMETCOX  ■  r,c..de....dM.n.g.ng.i.eet.,  ^“2  :rinrro.“Vrhfd“pld”“r:  Srar^Sr  |  “*  rleVSSv  fllStfTS;' 

SUBSCRIPTIOX  PRICK:  In  Canada,  $3.00  a  year;  $1.76  ^he*"Drt*^  ****  whatever  credit  is  i  BLAME^IM?  He  responded  in  position  to  meet  tte  ^tua^h  later 

for  six  mouths.  In  Great  Britain,  12s.  a  year;  7s.  due  them  for  the  part  they  played  in  that  desirable  because  ^e  argues  that  a  con- 1  two  ways,  First  by  on,  when  many  of  the  corporations 

for  six  months.  In  the  United  States,  $3.60  a  year;  consummation,  but  with  the  signing  of  tftie  armistice  tinent  or  a  nation,  like  a  corporation  i  sending  a  good-sized  check  and,  will  find  It  necessary  to  use  more  of 
$2.00  for  six  months.  a  deadly  lethargy  seemed  to  overtake  the  Government,  |  or  an  individual,  should  not  be  second,  by  writing  the  following  their  surplus  in  their  regular  busi- 

ADTERTISIXG  Rate  Cards  on  application  at  all  our  of-  and  the  only  display  of  Initiative  and  strength  which  it  |  helped  beyond  the  proved  desire  and  |  _ 

fices  or  from  any  respo  nsible  Advertising  Agency,  smce  gijn  was  the  wholly  vicious  one  connected  I  '^aJe  some  '  experiences  i  For  the  following  reaso^  I  am  professor  Turnbull  Bugge,  Ph.D., 

CABLE  ADDRESS:  "Fintimes”;  W.  U.  Code.  with  the  forcing  through  of  the  Grand  Trunk  purchase. !  bankruptcies,”  he  said  the  '  unahle  to  send  you  the  check  you  eminent  biologist  and  author  of 

HRin  nFFlPF.  Mnnireal  Main  8150  All  Depart-  S*''  realizing  that !  other  day,  “and  I  found  that  it  gen- j  request:  "R  e  p  r  o  d  ucUon 

HEAD  OFUCL.  Montreal.  Mrnn  8150.  am  uep  personal  interests  both  indicated  that  he  i  erally  is  costly  folly  to  tide  ’em  ;  I  have  been  ^Id  up,  held  down,  p.  POLITICUS.  versus  Develop- 

should  retire  vet  Yielded  weaklv  to  the  iireincs  of  hi*  o''®r.  I  helped  to  pump  $1,000,000 ;  sand-bagged,  tr^den  on,  sat  on,  ment”,  is  about  to 

TDROXTO  OFFICE*  Toronto  Stock  Exchange  Bldg.,  m!’.  ♦  “  *^“®  urglngs  of  his  j  Rumely  Co.,  but  a  year  i  flattened  out  and  squeezed.  First  the  Dlstitet  of  Columbia  to 

Rrorn^rn^lMve  R  V  Rittcnhousc!  Ministers  and  the  clamor  of  a  small  section  j  j^ter  it  had  to  *burap’  just  the  same,  by  the  United  States  government  s  gtudy  P.  PollUcus,  which  thrives  in 

Bay  Street.  »  •  *  of  the  press,  and  consented  to  retain  a  phantom  leader-  i  Our  attitude  toward  Europe  should  income  tax,  federal  war  tax,  excess  territory. 

Phone,  Adelaide  946.  gj^jp  Instead  of  a  reinforced  and  re-constituted  he  humanitarian,  of  course,  and  I  profits  tax,  Ll^rty  Loans,  thrift  will  be  remembered  that  Pro- 

NEW  YORK  OFFICE:  347  Fifth  Avenue.  Hamilton-  cabinet,  fitted  to  cope  with  the  Innumerable  problems  know  what  form  i  mln^of^*'^  n*" 

no  T  icoor  Tnonrrvnntort  HpnrASfiitatives  _  u.  u  .  ,  .  .  -  .  .  bankruptcy  proccpdings  ought  to  otner  tax  tnai  me  mina  oi  man  qj  Darwin  and  Spencer,  further  de- 

De  Lissei,  Incorporated.  Kepresentan  i  which  press  for  solution,  the  country  is  offered  only  take,  but  Jt  looks  as  though  Europe;  could  invent  to  extract  my  money.  veloped  the  well-recognized  principle 

LONDON.  ENG.:  23  Finch  Lane,  Comhill.  Davies  ft  Co.,  ja  hocus-pocus  re-alignment  whldh  gives  no  hope  of  will  have  to  get  down  to  ‘hard  pan’  Next  by  the  Society  of  John  the  that  reproduction  in  all  epecies  is 


TOPICS  OF  THE  DAY  “Si 


Representatives. 

Th>s  Fajer  Has  n  LargcT  Circulntion  Than 
Any  Other  Canadian  financial  Publication 


inancial  Publication 


even  a  partial  measure  of  that  strong  and  wise  before  it  geU  back  at  hard  work."  Baptist,  the  G.  A.  R.  the  Wtraen’s  maintained  at  the  expense  of  de- 

,,, _ ..  ,  .  .  a.  *  «  Relief,  the  Red  Cross,  the  Black  velonment  and  conversely  the 

LihI'i  the  Dominion  should  have  at  this  moxtREAL  vs.  TORONTO.  Cross,  the  Purple  Cross  and  the  ,owe^r  the’  specif,  the  more’ rapid 

j  period  in  Its  history.  There  have  recently  been  some  double  Cross,  the  Donas  Society,  multiplication. 

-  I  very  Jnteregting  developments  in  the  ;  the  Y,M,CjV.  the  Y.W.C^.,  the  Boy  Professor  Bugge  went  on  to  show. ; 

T  !  cotttest  between  Montreal  and  To-  Scouta,  the  Jewish  Relief,  and  every  however,  that  the  death  rate  in  the 

L/OOKin^  rOrWdrd*  in  with  stock  trad- !  tiospltal  In  town.  Then  on  top  ofijower  sneclea  nearly  kept  pace  with, 


MONTREAL,  SATURDAY,  JANUARY  10,  1920.  1  !  contest  between  Montreal  and  To-  Scouta,  the  Jewish  Relief,  and  every )  however,  that  5ie  death  rate  in  the 

_ _ _ _ _  ^  Looking  Forward.  iS  m  Section  with  stock  trad- i  hospital  in  town.  Then  on  top  of  jo^er  species  nearly  kept  pace  with, 

u  r-  If  •  1  by  day  the  signs  multiply  that  Canada  is  facing !  For  some  years  the  relation- i  all  these  came  the  Associated  the  birth  rate,  else  higher  forms  of 

PuniSning  tn©  Il<x-K.aiscr.  lln  the  new  year  a  period  of  great  and  perhaps  unpre- i  shTp  between  the  Toronto  Stock  Ex- ;  Charities.  life  would  soon  be  driven  from  the  ; 

Allied  statesmen  are  quoted  as  declaring  that  there  cedented  expansion.  Domestic  trade  is  brisk  and  ;  change  and  the  Montreal  Stock  Ex-  The  government  has  so  ran  earth  by  the  riMpldty  with  which! 
iB  no  Intention  of  allowing  the  former  war  lord  of  steady,  industrial  conditions  are  stable,  the  world  Is  :  seemed  to  be  of  a  ve^  j  ^buamess  that  I  don’t  ^^  who  pests  multiply. 

^ _  Vila  *v..r>av  Qirairtst  <hp  .  ,  «  ......  ,1  friendly  character,  but  latterly  the  owns  it.  I  am  inspected,  suspected,  But  a  cursory  investigation  of  P. 

Europe  to  escape  t  a  -  g  v,i  ♦  ,1.  ♦  many  things  that  Canada  can  produce  |  developments  of  business  have  ap-  i  examined,  re-examined,  informed,  politicus  has  convinced  Professor  i 

world,  but  coupled  with  the  declaration  Is  a  hint  that  cheaply  and  efBciently,  foreign  orders  are  being  re- 1  parently  caused  some  friction  be-  j  required,  and  commanded,  so  that  Bugge  that  the  habits  of  this  pest  i 

the  punishment  demanded  will  not  be  so  drastic  as  ceived  up  to  the  limit  of  possible  credits,  .tw*  the  greait  j  tween  the  two  exchanges.  1  I  don’t  know  who  I  am,  what  I  am,  violate  the  principle.  Multiplying 

the  enormity  of  his  offences  and  the  desires  of  the  more  |  fl^ancial  institutions  of  the  country  are  sihowine  every  I  -cycles  if  has  been  claim-  ‘  or  why  I  am  here.  All  I  know  is  rapidly  and  almost  protoplasmic  in 

vpn^efni  citizens  of  the  aacrieved  nations  would  call  !  msututlons  or  the  countiy  are  anowmg  every  |  ^  right' along  that  the  Toronto '  that  I  am  supposed  to  be  an  in-  the  low  state  of  its  development.  P. 

vengeful  citizens  of  the  aggrievecl  nations  would  can  disposition  to  encourage  legitimate  commercial  and  |  st^ck  Exchange  brought  about  the  j  exhaustible  supply  of  money  for  Politicus  still  exhibiU  an  almost  un- 
for.  It  may  be  as  well  that  this  should  be  so.  Kicniy  manufacturing  enterprises.  It  is  a  time  for  preserving  i  present  trouble  when,  without  con- 1  every  known  desire  or  hope  of  the  believable  resistance  to  all  the ; 

as  he  merits  death,  to  mete  out  such  a  fate  would  in-  ^  careful  balance  between  the  manifold  Interests  which  I  suiting  with  the  Montreal  Stock  Ex-  human  race,  and  because  I  will  not  agencies  of  extermination, 

evltably  dignify  his  end,  make  him  a  martyr  in  the  -j,  ^  ^  j  ,  nation  and  for  con-  change,  it  undertook  to  remove  the  sell  all  I  have  and  go  out  and  beg,  - 

eyes  of  great  hosts  of  his  former  subjects  and  cause  ft^uctive  nlanL^  and  accLnlish^nt  irorder  that  stocks  and  an-  borrow  or  steal  more  to  give  away,  a  stock  broker  of  Fort  Worth. 

'  -  -  ...  aiructive  pianniHs  ana  accomplishment,  in  order  that  j,o,m(.pd  that  in  tnis  way  it  would  I  have  been  cussed,  discussed,  boy-  .Texas,  recently  received  a  visit  from  i 
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C  tdlateral  Trust  Gold  Bonds 
likted  July  1919— Due  July  1924 

T  hoe  Bonds  are  .eenred  hy»— 
giBO.OOO  Montreal  Publle  Servieo 
Cnii  loratlon.  First  and  Ret.  Hort- 
ream  t  Sri,  30  year  Fold  Bonds,  dne 
1942  , 

$2JS50.000  Montreal  Pnblle  Ser¬ 
vice  Corporation,  Seeoad  Mort- 
B>ge  OViiTo  Boads,  dne  July  2nd, 
1924, 

91  *700,000  Canadian  Llarht  A 
Fowler  Co.  Ifci  Bonds,  dne  1049t 
And  60,900  common  shares  «fT 
the  Canadian  Lii^ht  A  Power  Co. 

Tl|o  market  value  of  the  above 
collegeral  may  be  conservatively 
estlnated  at  $3.44  5.000. — provid¬ 
ing  ample  margin  of  security  for 
th  s  present  issue  of  $2,550,000. 

KRICE:  par  (100)  and  Interest 

KIKIJECUBC 

investment  banker 

160  sit.  Janies  Street,  Montreal 

(EeUbliihed  in  1991) 


rotted,  talked  to,  talked  about,  lied 


one  of  his  oldest  and 
most  conservative 


A—,,...  ir,  «e  Coi.TYinn  biafnri/  no  «!t  ,  .  iiuujn:cu  iiiai.  Ill  II  i-wul.i  ■  .i  e.xas,  recently  recetvea  a  visit  irom 

him  to  figure  in  the  pages  of  German  history  as  bt.  development  shall  go  on  healthily  and  full  advantage  get  the  bulk  of  trading  in  Canada.  ^  eotted.  talked  to,  talked  about,  lied  one  of  his  oldest  and 

Wilhelm.  His  death  on  the  scaffold  or  facing  a  firing  taken  of  opportunities  as  they  open  up.  'I'he  pre-  Ever  since  that  there  has  been  a  ■  to.  lied  about,  held  up,  hung  up,  NO  LIBERTT  most  conservative 

squad  would  perpetuate  a  sentiment  in  favor  of  his  vailing  exchange  rates  and  the  adverse  balanee  of  tendency  to  cut  off  relationship  with ;  robbed  and  ruined,  and  the  only  OIL  STOCKS,  customers  who 

dynasty  and  keep  alive  an  agitation  for  the  restoration  ingtcad  of  exercising  a  deterrent  and  discourag-  recently  this  i  ^  am  dinging  to  life  is  to  wished  advice  re- 

J  Hnhenznii^rn  line  In  the  throne  even  as  there  exercising  a  deterrent  and  dlscoura?  announcement  that  see  who  or  what  in  h - is  coming  garding  the  purchase  of  certain  oil 

of  the  Hobonzollf'l n  line  to  tne  tnione,  even  as  mere  iqj*  influenrp.  Ahmild  rathf>r  art  aa  a  amir  tn  InrrpflapH  evf  vviATnKnt<o  TX'OT'A  in  favnr  ,  next!  _ !*: _  A-.,-. _ *1 _ _ ....  AU.V 


of  the  Hoiienzoiiern  line  to  Tne  iniont,  even  as  luere  influence,  should  rather  act  as  a  spur  to  Increased  many  of  the  members  were  in  favor  next!  securities.  Among  them  w'as  the 

Ifersisted  into  \ictorian  days  a  few  statinch  Jacobites  production  and  greater  effdrts  to  push  Canada’s  exports  of  doing  away  with  the  concession  j  -  common  stock  of  a  petroleum  com- 

who  looked  upon  the  good  Queen  as  a  usurper  and  countries  where  they  will  most  quickly  remedy  made  to  members  of  the  Toronto  Since  the  beginning  of  the  New  pany  which  claimed  to  be  con- 

hoped  to  depose  her  in  favor  of  some  obsc.rc  princeling  disadvantageous  condition  now  existing.  Because  ’’f “fhan le  ^on  ^^'^com"  ^  continued  to  be  templating  the  drilling  of  a  well  on 

nr  nriTirpq^  who  was  thnv  claimed  the  legitimate  «  1.1  ^  $  $  jia*  *  «  .  .  Montreal  Exchange  on  a  com  very  tight  on  its  extensive  acreage  and  also  to  be 

or  princess  who  was  th>  ciamPU.  mare  ,  ^^rld-wlde  financial  conditions,  a  certain  conservat-  mission  of  one-eighth,  instead  of  the  MONET  NOT  the  local  Street  sure  of  striking  oil  because  the 

descendant  of  King  ciiarips.  lAcn  a  .senience  or  jg^  ^^gj  gujdg  our  business  men  In  their  operations,  regular  one-quarter  per  cent.  YET  PLENTIFUL.  and  so  far  the  president  of  the  company  had  de¬ 
banishment  to  some  oKseure  island  would  have  an  within  the  reasonable  limits  prescribed  by  that  addition,  a  few  of  the  Mont- 1  banks  report  vised  a  means  of  eliminating  all 

effect  differing  only  in  degree  from  that  of  the  Im-  consideration  and  by  a  remembrance  of  Canada's  immediate  prospect  risk  in  the  drilling  of  oil  wells 

Tw«!itinTi  of  the  siinreme  nenaltv  for  undoubtediv  much  •  ,  v.  .  f<mto  ne.d  and  already  one  of  the  of  an  improvement.  “Mould  you  advise  me  to  buy  a 

^the  ootPTiev  of  (be  Nmoleonie  tradition  is  derived  problems  and  Interests,  they  have  It  within  larger  Toronto  houses  has  bought  a  Notwithstanding  this  condition  block  of  that  stock,  say,  for  a  long 

of  the  potency  of  the  Napoleonic  tradition  is  derived  their  power  to  do  great  things  this  year  for  the  Domin-  seat  on  the  Montreal  Stock  Ex-  money  seems  to  have  been  supplied  pull?”  asked  the  customer.  ' 
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quite  as  much  from  the  remembrance  of  the  caged  people,  change.  It  is  claimed  that  aceording  jn  fairly  large  quantities  from  cor-  "Hardly!”  answered  the  broker, 

conqueror  fretting  out  hl.s  heart  on  St.  Helena,  the  to  the  by-laws  of  the  Montreal  Ex-  poration  sources  and  in  some  quar-  “That  stock  would  be  extremely 

victim  of  petty  annoyances  at  the  hands  of  a  tactless  ....  ...  ,  change  it  will  be  necessary  for  fois  ters  It  Is  thought  that  banks  are  dangerous— even  for  a  short  haul!” 

and  unsj-mpathetic  English  jailer,  as  from  the  battles  Criminal  Stfikcs.  '  ro°ntTExchangc%3*^fo*^e  by-laws  state  ^  ■  ■■  '  ■  '  - - — = 

he  won  and  the  mighty  empire  that  he  founded.  To  duties  which  faces  the  Canadian  :  ^  member  of  bothj  _  ___  aBi 

a  man  of  W^ilhelm’s  colossal  egotism  and  overweening  FArllament  when  it  assembles  for  the  approaching  ses-  b^xchanges.  Several  Toronto  houses  On  A I  A  I  IO|^  ||^  AQO  AT  DnlT  AIm 
vanity,  a  sentence  involving  ridicule  and  humiliation  8*®°  preparation  and  enactment  of  legislation  have  close  working  arrangements  ^  M 1. 1  U I  I  X  m  IIV  l||f  rM  I  0111  I  Hill 

would  perliaps  he  a  punishment  quite  as  terrible  as  make  it  a  criminal  offence  for  public  or  .^i"*be!  AaaMBB^aaaAa  AMaaHBRV  _  ___  _ 

death  or  exile,  but  it  would  at  the  same  time  fall  to  employees  to  engage  In  strikes  which  directly  market  and'  QIICCCDIMI2  QCWPDF 

create  any  sympathy  for  him.  Even  his  devoted  dupes  vital  services  or  endanger  the  lives,  health  or  ;  (^(.ats  on  the  Montreal  Ex- 1  WWi  I  LlllleU  wt  w  tilt  Utl  til  I  !■ 

In  Oormany  might  see  him  in  his  true  role  of  a  crack-  ProP®rty  of  the  citizens  at  large.  It  is  not  the  fault  .change.  In  the  meantime,  the  price 

brained  and  self-deluded  degenerate.  Therein  lies  the  Montreal  waterworks  strikers  that  huge  prop- !  of  seats  on  the  ^Jontrenl  Stimk  Ex-  ..  ri  ,  o  .  - .  ..  „ - 1  ^  . 

cue  for  the  Allied  prosecutors.  Let  them  arraign  the  ®rty  losses,  wide-spread  suffering  and  perhaps  a  heavy  te®  shows  a  tendency  to  stead Uy  Both  Dole  System  aild  the  Housing  Plan  Have  Been  Sud 
fallen  monarch  for  his  high  crimes,  and  then,  after  he  toll  of  life  were  not  the  consequence  of  their  cowardly  |  *  *  *  ,  Jenly  Abohshed-Interesting  Experiences  With  Dlfferenl 

has  had  time  to  realize  the  heinousness  of  his  deede, ! ‘t®8®rtlon  of  their  posts.  An  action  which  deprives  |  IS  GETTING  THE  CALL.  I  V’  n  ^  Hundred  Thousand  Houses  An 

let  them  withdraw  the  heavier  charges,  substitute  that  1 people  of  a  great  city  of  such  an  absolute  necessity  |  M'ith  the  United  States  as  dry  as  i  i  ee  e  a  nce. 

of  being  a  common  nuisance,  and  move  for  a  sentence  1“  water,  and  exposes  them  to  the  danger  of  con- 1  flhe  Sah^a  desert  in  I  (By  Herbert  N.  Cassoiu) 


SUFFERING  SEVERE  DEFEATS 


denly  Abolished — Interesting  Experiences  With  Different  j 
Plans  —  More  Than  Five  Hundred  Thousand  Houses  Are 
Needed  at  Once. 


of  being  a  common  nuisance,  and  move  for  a  sentence  “  ana  exposes  mem  to  me  danger  of  exodus  to  Cuba  where;  (By  Herbert  N.  Casson.) 

of  six  months  Imprisonment  at  hard  labor  in  default  of  Aaffratlon  or  epidemic,  is  a  moral  crime,  and  8**®tild  price  stands  in  the  way  .  .  _  ,  o  •4-  •  .  ii 

a  fine  of  say  fifty  dollars  and  costs.  At  the  present  ''Without  delay  be  made  a  legal  crime,  punishable  by  |  drinking,  will  begin.  Steamship  London. — In  one  week,  Sooalism  in  Great  BntaJn,  as  "©n 

r&to  of  exchflus^o,  pa>*Tiient  of  his  flno  in  marks  would  as  sevar©  as  thos©  for  criminal  ncg’ligence  or  ;  companies  Uko  Atlantic  Gulf  and  Fl*3JlC6,  JlHS  suffered  sevei*fl-l  severe  defes-fs.  The  ers.  of 

make  enough  of  an  Inroad  upon  M'ilhelm’B  pocket  attacks  upon  the  persons  or  property  of  the  '  United  Fruit  and  the  hlg  tourisE  goveiTiment  is  coming  to  an  end;  and  men  ai^  begin- 

money  to  serve  him  for  several  weeks  at  least  aa  a  citizens.  The  strikes  of  policemen  and  firemen  experl-  Senger'*‘'busiS"^  Hotel  mem  "ing  once  more  to  rely  upon  self-help  and  pnvate  enterprise, 
reminder  of  the  fact  that  he  has  been  put  by  the  judg*-  ^  Montreal,  Winnipeg,  Boston  and  other  cities  ^0  their  toes,  ■  Both  tho  dole  system  Rlld  tho  housing  pltUl  ha\0  been  sud- 

ment  of  mankind  in  the  same  classification  as  the  are  also  Instances  of  disregard  of  sacred ,  “Jack”  Bowman,  together  with  denly  abolished.  Last  May  fully  1,100,000  l>eople  M’ere  re¬ 
drunk  and  disorderly  or  the  vagrant.  obligations  to  the  public  which  would  have  been  un- ,  Harry  Sinclair  and  some  other  ceiving  doles.  In  other  M-ords,  they  were  pensioned  by  the 

- - : —  thinkable  a  few  years  ago,  and  are  an  evidence  of  the  j  7®  h'-^^ve  bou' h?'*rho'"Hofel''seviTl(rfo  government  because  of  imemploj’ment. 

Three  Inspiring  Addresses  ‘’*®  ^o’^hevist  spirit  and  a  general  letting-  cater  fo  a"speciai  tvpe  of  American  i  At  a  time  M^hen  there  was  urgent-  need  of  labor,  a  million 

A  fitting  climax  to  the  golden  jubilee  year  of  the  morale  which  should  be  checked  by  the  most  patronage.  Rates  will  he  $25  a  day.  i  M'orkers  M’ere  kept  Unemployed  by  a  system  of  pensions.  It  IS 

Royal  Bank  was  afforded  at  the  annual  meeUng  of  the  Acceptance  of  employment  of  thl8|;*;bfo^^  not  knoMm  M'ho  invented  this  dole  system.  It  was  a  blunder 

shareholders  In  the  gratifying  reports  presented  and  “'";®  ,  /‘“f  '  andTw^U^nown  N>w  York  oJchel  i  ^  ^ 

the  inspiring  and  thoughtful  addresses  delivered  by  the  «»‘v*‘lual.  but  the  man  who  accepts  it  should  be  made ,  tra  will  be  brought  down  to  furnish!  The  Mievs  and  sailors^, 500, 000  of  them,  have  been 
president  the  vice-president  and  managing  director  understand  that  he  thereby  incurs  an  obligation  I  metropolitan  atmosphere.  And. ;  absorbed  into  industry.  They  are  now  practically  all  back  at  i 
and  the  'general  manager.  Sir  Herbert  Holt,  after  h''*'*®**  ‘o  'K^ore  or  break  than  j  n™ or  has  it  that  profits  from  the  i  work.  The  present  rate  of  Unemployment  is  only  2  p.C.,  which 


emphasizing  that  the  financial  salvation  of  Canada,  in 
common  with  the  rest  of  the  world,  depended  upon  hard 


has  the  soldier  to  quit  his  post  in  the  face  of  the  ^8'’  ®'®u®  ^r®  estimated  at  ?5C0,000  jg 


Compulsory  continuance  of  work  naturally 


for  next  year. 


The  housing  scheme,  too,  by  M-hich  the  government  was  to 


We  Own  and  Offer 

Municipal 
&  Scliool 
Bonds 

CltEDIT  CANADA 

LIMITEE 

Dc  minion  Express  Building 
Montreal 


Invest  In 
\rictory  Bonds 

w(iinnd"t^  curbfog  of  extravaran7ereound^^a"H^^^^  compulsory  arbitration  of  any  wage  AVRAT  IS  TO  RUrOME  OF  THE  be  the  supreme  landlord,  has  had  a  quiet  funeral  and  no  mOUlTl- 

ly  note  when  he  referred  to  the  discouraging  effect  I  °*’****‘/*®™8nd8  which  wewkers  of  this  class  may!  Iv,  Ampr.  ,  •  j  a.  •*.  u  u  *  Wc  Can  offer  thcSC 

uimn  capital  of  the  prevailing  labor  unrest,  coupled  j ®  framing  of  an  equitable  statute  which  I  Safetv  Razor  Corporation  '  True,  the  government’ has  tried  to  sa^lts  f^e  by  chang-  Ivonds _ due  at  anv 

wltb  the  inequitable  system  of  Uixatlon  which  lays  too  employee  and  the  public  should  manufacturers  of  the  popular  ’’dol- i  ing  its  scheme  into  a  subsidy  system.  A  bonus  of  $750  IS  now  l>OndS  ^  dUC  at  any 

heavy  a  burden  upon  industrial  investments  and  he  overtax  the  lawmakers  at  Ottawa.  Chairman  lar”  razors,  may  well  cause  the !  offei'ed  to  any  private  individual  who  Mill  go  ahead  and  bUlld  maturity — at  the 

quite  rightly  pointed  out  the  unlikelihood  c^f  capital  ^  for  the  firm  most  op, i mistime  barb^  according  to  the  ^vemment’s  spmfi^tions.  ^  j  ^  market  price, 

being  attracted  to  new  enterprises  so  long  as.  in  case  J*  I  SfUng  and  wtT  wfll  Jrtr  ulti-i  the  fact  IS  that  the  pvernmmt  has  tn^  fOT  a  whole  ^ 

ot  failure,  all  the  loss  falls  upon  the  Investor,  while  if  the  emergency  of  the  .Montreal  situ-  mate  fate  of  the  oldtime  “cleaver.”!  y©er  to  build  houses,  and  it  has  faded  completelj .  ,  ,  :  I  I 

success  is  won  b/ judicious  management  and  sound  ‘‘^s  demonstrated  his  The  success  of  (he  .safety  razor  |  Moi'e  than  500,000  houses  are  ne^ed  at  once;  and  the  gOV-  I  DEACON  &  CO. 

methods,  the  Government  takes  a  large  share  of  the  J®*-  the  responsible  position  which  he  ,  bumness  depends  not  onl^y  u^n  to  Worse  still,  it  has  pi£up  the  pn^  of  ,  T.rooto  Stock  Exoli„f. 

profits.  Mr.  E.  L.  Pease  drew  attention  to  the  ad-  ^as  furnished  Sir  I/jmer  Gouin  with  an-  j  f™  t  that  safety  ra^  matonal  and  interposed  SO  many  otetnictions  that  pn-  |  investments 

vantages  accruing  to  Canada  hy  the  Bank’s  policy  of  A®®‘8ive  reason  for  rejecting  any  demand  made  j  bfades.  The  recnrrin'g  of  the  one !  vate  builders  have  b^n  temporary  pushed-  aside.  ,  »7  SAY  STREET,  TORONTO 

establlehing  branches  abroad,  particularly  in  the  West®*  Quebec  by  Mayor  Martin  and  the  aldermen  for  the  requires  the  renewal  of  the  other.*  The  government  has  prepared  plans  for  W’Orkmen  S  cottages 

Indies  and  in  Ccmtral  and  Sc)Uth  \merica  There  was  i^-AoUtion  of  the  civic  commission  and  a  reversion  to  The  big  money  in  the  “safety”  busi-  which  M'OUld  OOSt  at  least  $5,000  to  build.  It  has  allowed  a  COm- '  L— — — — — — — 

.  law.)-  camblnatlon  ot  „ae  tltrlotlsm  and  «,011d  I "I"  Iw  ol  latfflal.aw,  Indecialoa  and  sratl.  J'"  "  T  <!■•  ;o“r.  or  tta  mj^ee  of  architects  to  insist  upon  ail  runner  of  fads  and  f nils, ;  =  _  - 

luMlna,,  pplaolploa  behind  W.  advoc.cr  ot  elo.er  trade  -  5?!ra"  “  “  *2  h®''®  Lloyd  Georgd  calls  “houses  f.t  for  hetpes  to ,  jg!F\ 

relations  between  Canada  and  the  other  British  posses-  Leaiiued  with  Crlmlrifitq  Only  a  comparatively  few  years  hve  in.  a--nn  a.  r  llllllllllHHl 

akms  of  the  western  hemisphere,  which  offer  a  ready  Responsible  citizens  of  DubUn  aro  taking  alarm  at '  rf  rmu’rLvc®','  ^  aforesaid  heroes  WOUld  have  to  pay  $0^  rent  for  Rl|||l,ilUUii^MililjMllB 

and  constant  market  for  Canadian  food.stuffs  and  manu-  the  wave  of  crime  resulting  from  inadequate  police  $50.nno.  Today  iMs  selling  X  over  !  j  ^0  the  ^  H  g 

factured  goods  and  in  return  can  supply  raw  materials  protection,  due  to  the  Sinn  Fein  policy  of  outrage  Which  grandiloquent  scheme  has  tumbled  igHormiUO  sly  iH  H 

..turn  product,  or  Which  Ms  cpunlr,  I,  in  nr«l.  compel,  tt.  coMtublc, To  The  Ulllcltr  hl.dr  h.,  .  double!  For  the  pps^t,  Mall  msist  ujwn  famy '  H  „  _  ,  g 

F.«uro.  ofMr.  C  R  Nclir,  midetm,.  1.  addUlou  ,o  ih,  .1.,  a.d  which,  hr  diver,, us  th.lr  aUcoUo.  ,0  pomica,  T:i.s',Tr^Xa“3ar.‘“’hc‘f„^S  i  Sb?'SXl  aside"  ‘|  TllC  ExcHangC  g 

imposing  marshalling  of  figures  which  proved  the  lawlessness,  prevents  them  from  attending  to  their :  retails  for  $1  a  dozen.  My  readers ;  c  If  K  .  J  B 

Bank’s  progress  and  enriable  standing,  were  his  grace-  legitimate  function  of  preventing  or  punishing  ordinary  bare  some  idea  of  the  “money”!  eia  of  jen'j  bUMdl^,  in  which  U  g  UnllStCU  B 

ful  tribute  to  tbe  loyalty  and  efficiency  of  the  staff,  and  criminality.  Once  the  mass  ^f  Irish  crLs  learn  i  " “en  I  state  that  in  1918  ,  erect  $1,500  house.<:  and  I’eceive  half  of  their  COElt  frcfn  the  gO^-  B  g 

W8  announcement  that  as  permanent  memorials  to  the  truth  that  lawlessness,  whether  prompted  by !  ooo.oJo  ‘  doLngTnst'gsValoo' for !  *  the  theori^  Instead  of  B  StOCKS  B 

taiose  employees  who  have  made  the  supreme  sacrifice  political  or  by  criminal  motives,  ia  a  menace  to  the  the  American  Co.  In  the  six  years  |  ,  °  ohnU  r^c  ii  -  B 

in  the  cause  of  liberty,  bronze  tablets  would  be  erected  ,  general  welfare,  they  will  co-operate  with  the  au- !  1"  I!”*  <he  former  sold  521.- 1  having  houses  fit  for  h®l^S,  e  sh^l  ^S^tly  h^e  m  ,  S  exception-  B 

to  their  memory  in  the  various  branches  in  which  they  |  thorities  in  suppressing  the  lawbreakers  Instead  of  i  '  ^  B  position  to  give  ex-  B 

hail  hepti  rpa-npctivpiv  omTvinvpH  _ _  !  000,000  dozen  soid  by  the  latter— a  of  a  shelter  IS  better  than  the  wide  outdoors.  H  ^  ^  „  S 

^  ^  '  I op®niy  or  secretly  encouraging  them.  nn?Ln"V*’® As  British  bricklayers  are  at  present  laying  only  about  400 ,  B  ®,T'®® .  ,  B 

The  1  eorlerleAQ  Privemment-  i  -  I  cutters ^  j  bricks  per  day,  the  cost  of  brick  houses  has  become  excessive,  i  B  r  \T'i"'?  t  e'd  S 

Tho  f-ihiT,  f  h  Not  Modern  Daniels.  ‘  ♦  it  is  now  entirely  out  of  the  question  to  build  brick  houses  for  §  x  novni^  B 

The  C^blne  changes  announced  fr^  Ottawa  on  V”,"  the  Supromo  clurt  of  the  United  i  GREAT  DEARTH  OF  RERFHAN.  ,  workmen.  H  OLKS  ft  BONDb,  o«-  H 

the  first  day  of  the  year  are  precisely  those  to  be  ex-  ^  .  .  ,  ,  ,  •  j  j  •  42_U4.  ....  ^3  ’t’tr  to  our  connection 

*1,  1  *  «  1  a  ,  .w  States  has  decided  that  beverages  containing  one-half  p.  .  ^  DlSr,.  What  IS  needed  IS  a  tight,  gOOd-enough  house,  with  five.  Ol  ,,  „  I3$ 

pected  from  the  circumstances  of  a  leaderless  Govern-  ,  It  seldom  that  the  opening  of  .  *»“**'L  is  ^  ,  »  o  .  g  known  B 

ment  and  a  Ministry  divided  by  intrigue  jealousy  and  ®“®  ®®“*-  *^®®**®‘  ''‘■®  merely  the  year  has  found  demands  for  all  SIX  rooms  ,that  can  be  rented  foi  $100  01  $150  a  >ean  An^  g  g 

mutual  eusplclon  The  people  of  the  Dominion  had  member*,  while  good  Judges  of  law,  are  sorts  of  goods  in  such  volume,  practical  builder  would  agree  to  supply  SUCh  houses,  of  either  B  .  u  u  *  u  B 

.  poor  judges  of  beer.  Leaders  in  the  steel  industry  are  j  w’ood  or  concrete,  if -the  government  Mull  only  get  OUt  of  the  way  ^3  1‘iederic  H.  Hatch  B 

-  U^Kuine  regarding  the  outlook.  All  i  with  its  luxurious  specifications.  -  B  &  Co.,  New  York  B 

the  existing  vacancies  filled  by  capable  administrators  _  1  ..  w*  x?  1  kinds  of  finished  steel  products  are  c.  +v,„4-  4-1,0  owTToi-nmom+  Via.*:  Happ  roTTinpllorf  aav  bo  H  a..  u  oi  B 

and  the  abolition  or  re-allocatlon  of  departments  whose  Learning  By  Experience.  '  In  increasing  demand  and.  as  a  re-  W  ^  M  Z  B 

Importance  has  disanoeared  or  diminished  wifih  tho  '^^®  Purchase  by  a  rall'wa>’Tncn’B  union  of  four  ]  suit  of  the  backing  up  of  orders  due  the  pi  iv  ate  contractor —  Go  ahead  and  build  houses  and  we  11  n  -fejig  in  Inllsted  Secu-  ^3 

^ortawe  has  disappear^  or  dim  nished  with  the  factories  should  soon  give  the  new  owners  ^he  strike,  it  will  take  manv;pay  you  $750  per  house,”  the  danger  of  socialism  has  passed.  B  «:es  since  1888.  B 

o^ing  eff  peace.  Instead  they  see  only  the  resl^ation  e^  Lra^  eWrof  ^L  capital  and  '  ®®*®’^  ^ore  gove^ent  department  has  gone  ingloriously  to  the  B  B 

of  one  of  the  few  really  efficient  man  m  the  Cabinet,  empio>erB  eiae  or  ine  capital  and  offing  there  are  also  railroad  l  gcraoheat)  B  _  B 

‘  portfolios  for  personal  reasons.  _  j  menf S”  Jiu  tlfe"  miflioTo?  The  facts  have  MTecked  the  theories  and  the  bureaucrats  a  EAIJOUR, WHITE  B 

lil  T*?  r^ttind  Ouirk  Rp«iilf«  tons  of  steel.  of  England  are  sadder  if  not 'iviser.  The  execrated  private  land-  H  &  COMIANY  -  B 

the  bwlest  and  n^et  important  departments,  ap-  Gcttmg  Q  CK  RCS^  |  i.^va^ers  of  business  are.  more  lord  has,  after  all,  been  found  to  be  a  very  neoessarj' and  helpful  H  ■  i  iivesTMENT  sec-uRities  B 

I»arentl7  Jn  the  expectation  that  men  who  have  shown  That  New  York  undertaker  who  was  a  member  of  i  hopeful  over  the  labor  situation  as  person  SXJ4MES  ST  MONTREAL  rH 

no  ^rtlcularty  brilliant  capabilities  In  handling  one  1®,  ®  *^®!ofTe'  arifofion"'1?evalen?  Tom?  Government  housing  will  not  be  tried  again  in  England. '  B  '  telephone  7  B 

p^tol  o  w  do  Ibetter  by  assuming  an  extra  one.  '  _  *  ^^ae4vks  ago"  Strikes*^  are  becoming  After  all  its  promises  and  preparations — after  a  flood  of  oratory  glllllll.  illlinilliilllllllllilllllllllini 

^atever  temporary  eatlsfactlon  the  readjustment  may  rr  a,  rr  a  r  I  conspicuous  by  their  absence.  PresI-  and  rainbow-chasdng,  the  net  result  is  150  houses,  at  a  time  _ — 

give  to  the  Ministers  themselves,  it  is  unlikely  to  be  Hanging  TOO  GOOO  fOY  Em.  I  dent  Gompers  of  the  Anierican  Fed-  when  tens  of  thousands  of  families  are  living  in  the  utmost  The  Fin.^mciai  Times  is  pnntrd  and 

viewed  with  much  favor  by  either  of  the  two  parties  Those  convicte  T^’to  shouted  for  their  breakfast  dur-  eration  of  Labor  sounded  an  on-  sqyal0p.  publish  led  at  333  Craig  street  West. 

in  Parliament,  while  it  will  fall  utterly  to  win  any  ing  an  execution  which  they  were  forced  to  witness  by  i  ^“^fTrUrlo  focreas^TrSetiSn  Now  comes  the  private  landlord  to  the  l-escue,  and  the  com-  Ss' 

measure  of  approval  from  the  great  body  of  the  the  sheriff  didn’t  deserve  to  see  a  hanging.  |  jjj  ing  12  months  will  show  what  he  can  do  o'*'  Manager, 


had  been  respectivei.v  employed. 

The  Leaderless  Government 

The  Cabinet  changes  announced  from  Ottawa  on 
the  first  day  of  the  year  are  precisely  those  to  be  ex-  j 
pected  from  the  circumstances  of  a  leaderless  Govern- 


miitnal  ensplclon.  The  people  of  the  Dominion  had 
every  right  to  expect  a  genuine  reorganization,  with 
the  existing  vacancies  filled  by  capable  administrators 
and  the  abolition  or  re-allocatlon  of  departments  whose 
importance  has  disappeared  or  diminished  with  the 


openly  or  secretly  encouraging  them. 


Not  Modern  Daniels. 


The  Exchange 
for  Unlfsted 
Stocks 

■We  are  in  an  exception¬ 
al  position  to  give  ex- 
©ellent  service  to  Ca»- 
adian  holders  of  Ameri¬ 
can  U  N  4;  I  S  T  E  D 
an'OCKS  ft  BONDS,  ow- 
inrr  to  our  connection 
wltii  the  well  known 
firm  of 

Frederic  H.  Hatch 
!  &  Co.,  New  York 

■■rhj)  have  been  special - 
•feijig  in  Unlisted  Secu- 
Sitse.s  since  1888. 

EALFOUR.V'TnXE 
&  COMPANY  . 

i  iiVeSTMENT  SECURITIES 

136  SX JAMES  ST,  MONTREAL 

•  tELEPMONE  MAIN  15(6-1517 


The  Crown  Trust  Company 

115  iT.  JAMES  STREET  .  -  -  .  .  MOXTREAL 

••A  Trndt  .Company  (or  the  Pablie'a  Serrlce.” 

PAID-l  P  CAPITAL  |d00,00» 

BOARD  OF  DIRECTORS 
Colonel  William  1.  Gear,  President. 

:ilaJor>General  Sir  John  W.  Carson,  C.B.,  and  S.  H.  Erring, 
Vice-Presidents. 

Lt.-Col.  Gerard  W.  Birks,  O.B.E.  Brig.-Gen.  F.  S.  Meighen,  C.U.G, 
11.  B.  Hennood.  E.  C.  Pratt, 

R.  W.  llutehlson,  R.  w.  Reford, 

Ales.  Mnc'Laurln,  Brig.-Gen.  James  G.  Ross.  C.M.G. 

C  oloiiel  John  MeKergort,  John  W.  Ross, 

Arthur  K.  N,  Sontham.  O.B.E.. 

l,orne  t.  WeliHter,  MaJor-Gen.  E.  W.  Wilson,  C.M.G. 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


p.  Rexfordp  SliiBatiers 


The  Canadian  Appraisal  Company,  Limited 

I  ull  consideration  must  be  given  to  the  preeent  condition*  of  high  cost*  If 
adequate  insurance  is  to  be  provided,  an  adverse  operation  of  the  Co>in*urance 
Clause  is  to  be  avoided,  and  a  satisfactory  adjustment  is  to  be  assured  In  the 
event  of  hre. 

Buildings  erected  only  a  few  years  ago  may  very  possibly  be  worth  double 
their  original  cosi  to*day.  This  increased  value  is  insurable  and  must  be  insured. 

bitter  experience  awaits  the  manufacturer  who  has  not  considered  this  neces> 
sity  and  who  may  have  to  rebuild  after  a  fire. 

lo  guess  at  values  when  Insuring  is  obviously  bad  business.  A  leading 
Insurance  (.onipany  states.  “It  is  a  fact  that  85^c  of  manufacturers  do  not  carry 
enough  fire  insurance,  as  compared  with  their  present  valuations.'* 

.An  appraisal  made  on  the  basis  of  to-day's  costs  of  labour  and  material  1$ 
the  only  sound  foundation  for  correct  methods  of  insurance. 

Correapondenoe  Invited 

Head  Office  -  17  St.  John  -  Montreal 


r— ^e>rber<,  C.  Oox,  Presiiieiit  of  the  assistant  cashier.  The  bank  employ- 
Canada  Life  Assurance  Company,  ed  45  oleiika.  The  oaipltal  and  suiting 

at  Khat  time  ■were  17,000,000,  the  de- 
■  posits  R’ere  $30,137,965.  and  resources 
$39,317,173.  Today  the  bank  has  ten 
■vice-presidents,  eighteen  assistant 
'  cashiers  and  nearly  900  employees. 
I  The  capital  and  surplus  are  $50,000,- 
1 000,  and  in  the  statement  of  condition 
I  at  the  last  Comprtroller’s  call  de- 
i  po.sita  ■were  more  than  $410,550,000, 
i  and  resources  more  than  $567,837,- 
1000. 


rORONTO 

Royal  Bank  Building 


Montreal 

NFW  YORK 
Kquitable  Building 


Constructive 

Investments 

Investing  in  the  fcniritie.s  of  a  company 
that  will  assist  in  incrc'a.<ing  the  indus¬ 
trial  strength  of  i'anada  and  reduce  the 
necessity  of  imports  from  other  coun¬ 
tries.  is  a  patriotic  as  well  profitable 
procedure. 

The  rubber  industry  in  Canada  is  prac¬ 
tically  in  its  infancy  at  the  present  m4>- 
rnent.  The  e.^tablishcd  manufacturers 
are  unable  to  cope  with  the  flood  of 
orders  for  domestic  and  export  trade  in 
automobile  tires  and  tubes.  The  prefer¬ 
ential  tariff  gives  ('anada  a  decided  ad¬ 
vantage  for  export  business. 

The  K.  &  S.  Tire 
and  Rubber  Goods 


a  nurely  Canadian  Companv,  pro-  j 
Hucing  a  high-grade,  nationally  adver-  | 
M  ed  lino  of  automobile  tins.  tube>.  and  1  1 
•noldfd  rubber  sund’■u*^.  They  have 
increas#-d  their  capital  to  enlarge  and  1 
piirehase  additional  equipment  to  han¬ 
dle  increased  business.  j 

The  7’,  Sinkini?  Fund  Cumula*  I 
five  Participating  Preferred  I 
Shares 

in  th'.n  Company  represent  a  sound  j 
business  man’s  investment,  carrying 
an  attractive  bonus  of  common 

AddHional  Informafinn  KiirnBhed 

rpun  Reqiiot.  I 

JlcnARDSM.SHEPPARD&TtiaRBORH  , 

.nve»4i.;e.;t ‘^5ccG'»rTra.a  i 

Kojitl  H;mk  Bids..  Toronto 
473-1 


lnwes±oi-s  read 

(Lhf  Jftnannal  times 


County  of 

Wentworth 


•  ONTARIO) 


5%%  Bonds 


Maturities: 

1920  to  1929 

Denominations: 

$1,000  and  odd  amounts 

Price: 

To  yield  5.70*'( 


Camaoiam  NivsPAera  Sfsvkc  pHoro 


HEKBEBT  C.  (  OX. 

:  presented  to  Kharrtiolders  during  the 
'  current  week,  the  most  satis  fact  ory 
I  annual  report  in  the  history  of  the 
I  coiupany.  The  ibuSine.ss  for  the  >enr 
I  in  all  departments  exeeedfvl  llial.  of 
;  any  previoai'3  rwelve-niomJi. 

[  .lames  S,  Alexander,  president  of 
'  the  National  Bank  of  Commerce  in 
j  New  York,  has  just  completed  the 
ihirty-fi'ftji  >’ea.r  since  he  jtolned  lihe 
.  institution,  having  the  longest  record 
'  of  service  with  the  bank  of  an>^  of  its 
personnel. 

I  He  ha.s  been  with  the  hank  eontin- 
iiously  since  he  entere<l  its  employ 
'  as  a  Junior  clerk.,  with  the  e.veeitiion 
of  a  few  months  in  19n7-l!l08.  when 
he  served  as  treasurer  of  the  Amerl- 
I  can  Kxpress  Company.  .Mr.  Aloxan- 
,  der  became  president  of  the  National 
1  Bank  of  Ooinmerce  in  New  Yoi-k  in 
I  1911. 

tVhen  -Mr.  Alexander  came  to  the 
I  bank.  January  2.  1885.  there  ■were 
•  only  three  active  officers:  Richard 
King,  pre.sidcnt;  'William  5V.  Sher- 
niaii.  cashier,  and  William  C.  Iiiitall. 


Jodm  R.  MacLeod,  a  partner  of  F. 

B.  McCurdy  A  Oompaity,  stock  brok¬ 
ers.  has  ▼oteurtBrlly  retired  from  that 
firm.  Ho  held  large  interests  in 
the  MacLeod  Pulp  Company,  at  Ijv- 
erpooll,  N.S.,  ■which  he  rocently  dis¬ 
posed  of  to  Amerlcanis  He  also 
organized  Stanfields.  Limited,  and 
Canada  Oorporatlons  Limited. 

Ben  B.  Bryan  and  B.  L  Taylor, 
partners  of  the  New  York  stock  and 
grain  brokerage  firm  of  Logan  and 
Bryan,  who  wore  visitors  to  the  new 
Montreal  branch  this  ■s  eek,  hove  left 
j  for  New  York.  | 

'  R.  L.  rails,  manager  of  the  Mont-  i 
!  real  trraneh  of  the  Bank  of  Haniil- 
I  ton.  who  suffered  a  relapse  follow-  j 
I  ing  his  rocenj  operation  for  appen-  i 
dicitis,  i»  reported  to  he  progressing  - 
satisfactorily.  Mr.  Bilks  is  now  at  |  . 
Ir'is  home  at  58  AVestmount  Boiile-  j  | 
vard.  j> 

l/wr.  W.  A.  Tooke  Is  president  of  il 
I  Tooke  Bros..  Limited,  which  firm  it  ! 

'  is  announced  is  doing  the  largest  \  j 
'■business  in  its  history  at  the  pre- 1 
s€%t  time.  Sales  of  the  company  arc  •  | 
running  at  a  rate  almost  treble  the  | 
previous  year,  which  was  the  best  1 


y.  .1.  CBAl>TOBIi, 

F.  J,  ♦■‘raw-ford,  who  was  formerly 
the  floor  member  of  the  brokerage 
house  of  ,1.  1’  Bickell  &  Co.,  Toronto, 
has  formed  the  brokerage  firm  of  F. 
J.  Crawford  &  Co.  The  new  finn 
will  oceupy  offices  in  the  McKinnon 
Buildin.g.  Toronto,  where  ihey  will 
cany  on  a  general  stock  and  bond 
busiiae.ss. 

Mr.  Crawford  is  well  known  in  fin¬ 
ancial  and  brokerage  circles  in  To- 
i-onto.  anti  throughout  Ontario.  He 
will  represent  his  firm  on  the  Stand¬ 
ard  Stock  Bxchangc. 

Mr.  Crawford  was  an  active  parti¬ 
cipant  in  the  work  of  the  various  Vic- 


A.  TOOKi;. 


torv  Loan.s  floated  by  the  Dominion  previous  twelve-month  in  the 


(lovernnient. 


of  the  concern. 


6*.».%12!H.4eiPllOSPERIIV  IS 

I  Members  Toronto  Sttx'k  Exchange  I  DAH/IDAMT  0\/PD 
1 85  BAY  STREET.  -  -  TORONTO'  linlYIrMril  UwLII 

'  EAST.  CANADA 


PACIFIC  COAST  RURAL  CREDIT 
SHOW  ACTIVE  SOCIETIES  GETS 
TRADE  REVIVAL  6  P.C.  MONEY 


Corporation  Trusts 

Trustee  of  Bond  Issues 

As  Trustees,  The  Banker^  Trust  Ciunpany 
exercises  the  greatest  care  in  seeing  tibat  Deeds  . 
of  Trust  given  to  secure  Issues  of  Bonds  contain 
all  the  safeguards  necessary  for  the  protection 
both  of  die  Corporation  and  of  the  Investor. 

■fflERANKHlS  — 

SITWSTOCmNT 

Officat:  MERCHANTS  BANK  BLOO.  (St.  PetM-  St.  Eatntneo) 


INVESTMENTS 

FOR  ONE  AND  ALL 

No  matter  whether  you  are  an  employe,  merchant.  Journal- 
iat,  miner — no  matter  what  your  station  in  life  may  be — you 
shouid  invest  at  least  part  of  your  surplus  funds.  You  owe  it 
I  o  yourself  to  do  so. 

We  will  be  pleased  to  discuss  with  you  the  question  of  in- 
vestinii  your  surplus  funds  in  sound  Canadian  securities  and, 
if  desired,  assist  you  to  select  those  that  best  meet  your  own 
individual  requirements.  You  are  placed  under  no  obll|{ation 
in  so  doing. 

EKERS,  CUSHING  &  CO. 

Members  Montreal  Stock  Exchange 

157  ST.  JAMES  STREET,  MONTREAL 


F.  J.  CRAWFORD  &  CO. 

MKMHKKS  STANDARD  STOCK  AND  MINING  EXCHANGE 

announce  the  formation  of  the 
above  company  for  the  purpose 
of  carrying  on  the  business  of 
stock  brokers  and  general  finan- 
-  cial  agents,  with  offices  at  - 

210  McKinnon  Building 

TORONTO 

January  5,  1920. 


We  specialize  in 
Province  of  Quebec 
Municipal  Bonds 
and  Fundamental 
Industrial 
Securities 


YersaiUewliiricaire 

BANKERS 

Also  OTTAWA.  QUEBEC  and  BOSTON 


(Coiitiniied  from  I'nge  1.)  fContinned  from  Page  1.)  (Conliiiueil  from  I  age  t.l 

iyei.  Init  they  liave  been  large.  The  December  have  each  gone  over  the  Standardize  Kates  for  Tear. 

I  faci  Urat  the  British  Govenmient  ha.s  1,100  mark.  In  the  meantime  the  decision  ks 

teen  carrying  lumber  Iwiighl  on  its  Revenue  lias  shown  a  oorreepond-  accepted  as  more  or  less  etandard- 
'  own  axewunt  at  lower  .latos  tu.an  ing  increase,  $93,569  having  been  interest  rates  for  the  next  12 

were  avatlabie  for  private  shipments  ;  taken  in  over  the  eountei'  in  fees  nionths.  The  societies  borrow  at 
hais  'been  a  drawback  lor  ihe  .Mari-  during  la.st  year,  as  compared  -witli  gjj  ajjd  loan  at  seven  iM-r  eenf.,  butt 
Lme  Proxinces  generally,  but  not  so!  $0-4.515  in  the  year  1918.  th'fdr  risks  are  of  the  most  approved  | 

I  m  iicth  for  St.  John,  whicli  has  bmi  .Mnn.v  >ew  Conwrations.  variety  with  the  ha rzardoiis  element  I 

I  shipping  mainly  on  BriU.sh  Govern- 1  Figures  tabulated  by  the  registrar  niinimized.  ,  j 

meu't  ordeas.  An  improveineiw  in  of  joint  stock  companies  for  the  The  provincial  Ka.i-m  Ixtans  A«so- : 
the  American  market  for  Maritime  |  I'rovince  of  British  CcSnmbia.  dis-  oiation  is  also  a  big  factor  in  the, 
lumheir  'Is  reported,  but  here,  ton,  the  :  close  the  fact  that  during  the  year  Bjtuntlon.  If  provides  money  at  six  I 
difficulty  of  procuring  chipping  has  '  no  fewer  than  014  new  Incorpor-  cent,  and  arranges  30-year  fli.st  ! 
not  vet  been  overcome.  Quite  a  lot  ations  have  been  registered.  This  mortgage  loans,  the  princiftal  tieing  I 
i  of  lumber  is  .sent  fi-oiii  .New  Bruns-  number  constitutes  Uie  largest  num-  repa>"a4)le  yearly  on  the  amortization  j 
I  wick  in  the  New  Kngland  States  bx  her  in  any  one  year  since  the  boom  plan.  Although  operations  were; 

I  rail  wax’  '  period  of  1912.  only  commenced  In  1917.  already  the  I 

■  4wait  I'.  S.  (fine  Seftlemeiil-  The  figures  also  show  a  very  large ,  jja?  loaned  over  .$3,375.- 

'  The  Conciliation  Hoard  xx-hich  i.s  Increase  over  the  business  of  1918  [opo  in  over  90  of  the  )ol  innnit  i-j 
!  sitting  on  the  demand  of  the  Cape  >he  mimher  of  i  paUties  of  the  province. 

Breton  minen.s  has  not  brought  in  a  -  neorpoiated  did  not  exceed  .>4 1  rremier's  Views.  I 

onion  m.iii  _  o  _  nrPKcnf  month,  too.  constitutes  a  . _ , _  ...  .......  _ ,  ■ 


Wie  uneasiness  has  Ik  ei,  i  present  t»<mth  too.  oonsfitute 


According  to  the  view  expressed ' 


caused  bv‘  a  report  tliat  the  '  recxird  in  that  the  Premier  .\orri.s.  of  Manitoba. 


Interest  or  Dividend 
Re-investmenl  in  Government 
and  Municipal  Securities 
Which  Justify  Your 
Consideration 

DOMINION  of  CANADA- ALL  ISSUES  AT  MARKET 

Yield. 

City  of  l  oronto .  I  .Sept..  1940  .6.65«7, 


I  ■will  not  sign  fi  (.•ontra<'i  xvith  the  !  aim"  J®  APanrial  ventures  of  the  prov- i 

Dominion  Coal  Conipany  for  a  defin- i  OP*'  fees  i interferred  in  any! 

I  Me  neriod  liut  propose  to  xvait  till  a  I  inatter  of  r  .glstrafi  n  .  i  ji,,.  oredit  rating  of  Mani- i 

Ucttlenuni  is  affected  of  the  coal  collected  for  the  pre.sent  year  Theprovlncespositioniniliis' 

min  -r«  ages  in  the  Cnited  State.,  amount  is  approximately  $,0,000.  orl  „„  ,.„viab1e  one.  he  point-' 

'^Tdnex  iLrrett  the  Cape  Hret.m  Mm  largest  since  the  year  1913  and  K,.^ri<\on  address  and  i 

,  hiunex  ixarrciL.  uii  .  .$14,00(1  in  excess  of  the  amount  col- 

I  mem  her  of  the  Tnter^D  '  lei  led  last  vear.  Kxtra-provinclal  i 

;  of  the  I  .  M.  5'..  us  credited  with  sa.x.  jp,,  licensed  and  registered  to  "^ring  one  of  the  youngest  of  the 

I  Ing  that  if  the  .Araerloan  miner. s  n  -  ,,„sjness  in  British  Columbia  dur- 1  provinces  and  not  yet  to  he  reckon- 
:  ceive  a  thirty-one  per  cent  inen  ase  resent  vear  amount  to  fifty- ,  among  the  wealthirst.  Mani-| 

(the  .Nox-a  Scotia  minors  will  at  '’nee  against  thirty-five  for  the ' disfinctlon  of; 

ask  for  the  same  coneessmn  '  x-car  1918  '  ■  **  credit  rating  that  is  not  exeelled  | 

-  -  ‘  Fnder  the  Benevolent  Societies i  «n.''P‘her  province  of  the  Doinin- ' 

TUCCr  CUi  nc  HAUF  -'rt.  fifty-Ave  societies  of  various : that  in  point  of  actual  re-, 

incot  riCLUO  nHlt  ^,0^,  been  registered  during  i^rd  is  equalled  hy  only  one  other,  | 

TLIIDn  UIHDI  n  nilTDIlT  llm  year,  xvhlle  eleven  co-operatlxe ;  Proxince  of  Qiiobee.  We  have  | 
InlKU  WUnLU  UU  I  I  U  I  associations  have  been  registered  ,  illustration  of  this  xvithin  j 

_ _  iindi  r  the  Co-operative  Associations  |  *  .'k‘  days  when  the  pro- 1 

Mi<L4merie«ii  Oil  Fields  Knorinnus  Act.  This  latter  record  of  business,  ymmal  treasurer  found  it  necessary , 
Production  is  Slcadilx  |  it  should  be  noted,  is  also  a  record.  money  market  to  hor- 

Incrcasing.  tttt  the  largest  numlier  of  similar  enough  funds  to  take  up  .some 

!  _ _  '  recistrations  in  any  one  year  since  the  pro- 

I  Oil  fields  of  Oklahoma  Kansa.s.'lhe  act  came  into  force  did  not  ex-|y'“‘'^-  . able  to  sell  some 
I  on  fields  or  UKianoma.  ,  four  million  dollars  worth  of  pro- 

north  and  centra!  Texas  I'rosperous  Lumber  Business  I  vincial  b-onds  of  five  year  term,  | 

•  Ivouisiana,  conipnsmg  the  Mid-ton-,  i  rospi  reus  Guniuer  niisiiiess.  i  hearine  6  ner  cent  inteio.t  -it  o' 

'tinent  district,  are  now  producing  In  summing  up  the  vear  s  work  in  ,  ^  ^  ®  -M  .a  , 

•  approximately  33  p.r.  of  the  world  s  his  departm<mt.  Hon.  T.  D.  Pattullo  |  [  lor  anv  goxernmmit  ^  ^  ' 

total  output  of  cnide  petroleum,  and  J" •  cur  ties  in  Can.ada  fhr  Tmc  00.^1 

70  P  C.  of  the  high-grade  oil  output  that  the  past  yoar  had  b^en  a  period  ,  This  work-^  m,t  a?  n  ' 

of  the  Cnited  <$tate«  of  prosperity  in  the  lumber  business.'  .  "ocks  out  at  a  ;  j 


SUBJECT  TO  PRIOR  SALE  and  ADVANCE  IN  PRICE 

Investment  Opportunity 

£50,000 

British  Government  4%  Victory  Bonds 

Kcpayiable  at  par  by  sinlri'ng  fund  agreement  Jt-g  per  ceni.  of 
ouh»ianding  amount  £202, 000, 000  by  semi-annual  drawings. 

rOUPONS .  March  and  Serptember 

T>K.\OMJ\ ATIONS . i  KHI,  £200,  £  .'VOO.  £  UKMI 

PR  Id:  PFK  £  lOO . *358  nett 

(NormalTr  £100  equaJs  $486.1 
Delix-ered  in  Montreal  or  any  part  of  Qnlario  or  Quebec. 
WRITK,  WIRE  OR  PHONE. 


S.  A.  RICHARDSON 

1I2-113  Bominion  Express  Bide. 
-Montreal. 


Telephone  1 12-113  Bominion  Express  Bide. 

Main  7119.  .Montreal, 

FOKEK.N  (.OVI  RNM^EVT.  MIMriP.4L  A>B  f.VBTSTRlAL 
BONDS  BFAI.T  FX. 


•  of  the  I*.  M-  is  credited  xx-ith  sa.x  . 

'  Ing  that  if  the  .American  minci.s  re¬ 
ceive  a  thirty-one  per  cent.  iiicr<  ase 
!  the  .\ox-a  Scotia  minors  will  at  once 
ask  for  the  same  concession  i 

THESE  FItLDSllAVE 
THIRD  WORLD  OUTPUT 


Production  is  Slcadil.x 
Increasing, 


Town  of  Midland 

lYsuarantecd  hy  Slmcoc 

City  of  Niaiiara  Falls 
Province  of  Alberta 


City  of  Port  .Arthur, 
(liry  of  Moose  Jaw  .  . 


City  of  .St.  Boniface  . . . 


S' 

I  Sept., 

1940 

Yield. 

S.65«“o 

I  Jan., 

I96.t 

.S.70% 

31  Dec, 

I9.t| 

4^0 

1  April, 

1920-J2 

5^4% 

..4'-n 

1  Feb.. 

1920-2.S 

S'n 

1  Max. 

1920-42 

y) 

•S^'c 

1  .4ug. 

1921 

6% 

4% 

2S  Feb., 

!9,t<4 

*>% 

IC*) 

s% 

1  Jan., 

196.4 

1  Jan., 

1942 

1  Nov., 

l9.S.t 

S'o 

1  Oct., 

1961 

S''« 

1  July 

19.W 

5% 

1  Jan., 

19.12 

1  Jan., 

1942 

4 '*9% 

1  April. 

1922 

7% 

Cirx  of  (ktUary.  S  I) .  4'^^%  I  April,  1922  7% 

Full  inlorniation  on  the  above  x\-|th  a  more  varied  offering  xvill  be 
sent  upon  request. 

Canada  Bond  Corporation 


of  the  I'nited  States. 

Chief  production  from  the  Mid- 


ida  for  some  coii-  ‘ 
Tlii.s  works  out  at  a  I 


I'oronto,  Ontario 


He  expects  his  department  to  show  ,  interest  to  the  prox  ince  i 

a  revenue  at  If'ast  SfiOO.OOO  trrFvatprl^^  ^  cftat.  Jthout  niak- 


rnntin4=nt  oil  region  romea  from  i  ^  revenue  at  If'ast  $600,000  greater!  jubi  o.oo  vmuioui  niak 

'  L"xeSr  large  lirid"  C  of  Mie  j  than  was  calculated  on  at  the  time  i  compan.sons,  1  arn  in 

'greatest  of  these,  the  Cushing  pool  the  estimates  were  drawn  up.  t^^an  clld 


S2, 000, 000 

CITY  OF  TORONTO 

<;i  AR.WTEED  V/2%  LONG  TERM  BONDS 

laaaed  by 

TORONTO  IL4RBOR  COMNIISSION'EBS 

.-salfd  tenders,  endorsed  "Tender  for  City  of  Toronto  Outu-antoed 
Bond.",  ise'ied  by  the  'roronto  Harbor  Comnvissloners,"  addressed  to 
'  hsirmii  oi'  ttie  Toronto  Harbor  Commissioners,  and  forwarded  to 
the  imder.sjgned.  will  be  received  until  IX  O’CLOCK  XTOOX,  FHIDAX'. 
.IXVI  \nx  ItiTII.  1920.  for  the  purchase  of  $2,000,000  City  of  Toronto 
<;  .-..xr.xnte,  d  lJond.“.  due  1st  September,  1953,  issued  by  the  Toronto 
Harl'or  Coninii.''sioiier.». 

The  h'lriility  of  the  Issue  has  been  approved  by  Mr.  .T.  B.  Clarke. 
K.C..  of  the  ipg-al  firm  of  Clarke,  Swabey  &  McLean,  Toronto,  and 
liis  faxorahle  opinion  v  engrax’ed  on  each  bond. 

The  bonds  are  an  obligation  of  the  Toronto  Harbor  Commission¬ 
ers.  and  B’-e  guaranteed  unconditionally  by  endorsement,  both  as  to 
priiiejpal  and  interest,  by  the  City  of  Toronto,  end  are  In  denomina¬ 
tions  of  $1.ono 

The\  i,rf  payable,  both  as  to  principal  and  Interest,  in  Toronto. 
New  Vork.  or  Leindon.  and  carry  interest  at  the  rate  of  4i4«;i  per 
annum,  payatde  half-yearly  on  the  1st  of  Jlarch  and  September,  the 
fir.st  in.stalnient  of  interest  being  due  and  payable  on  the  l.«t  of 
.March 

,\  certified  cheque,  payable  to  the  undersigned,  for  2‘S-  of  the  par 
value  of  the  bonds  tendered,  must  accompanj-  the  tender. 

Delix'ery  of  the  bonds  (noxx-  ready)  and  payment  are  to  be  made 
at  the  offi.-e  of  the  under.signed,  not  later  than  the  20th  of  .Tanuarx'. 

the  latter  to  include  accrued  interest  from  the  Isl  of  Septem- 
h-  r.  tOl".  to  date  of  payment, 

Teiniers  will  be  received  fop  part  or  xx-hole.  but  the  right  Is  re- 
scrx’od  to  re.1ect  any  or  all. 

Tenders  for  bonds  other  than  those  herein  diescribed.  or  contain¬ 
ing  conditions  varying  from  the  abox’e,  will  not  be  considered. 

Statement  containing  full  Information  will  be  fumishecT  on  ap¬ 
plication. 

T.  BRADSHAW. 

Commissioner  of  Finanee, 

Trearf'tiry  Department.  City  Hall.  Toronto,  Canada. 

January  7th.  1920. 


;  in  Oklahoma,  produced  about  21.- 
000,000  barrels  of  oil  in  1918.  The 
'  most  prolific  field  in  the  Mid-con- 
i  llnent  at  present,  however,  is  tie 
:  Burkburnett  field  in  north  Texas, 

I  which  is  producing  oil  at  the  ratej 
i  of  100,000  barrels  of  oil  a  day,  or 
I  30,500.000  barrels  a  year. 

The  recent  discovery  made  by  tie 
Standard  Oil  Co.  of  I^ouisiana  in  the 
Homer  field,  north  lyouisiana,  is  a 
'  large  one. 

I  The  average  grade  of  Mld-con- 
I  tinent  crude  oil  sells  at  $2.75  a  bar- 


CUBAN-AMERICAN 
SUGAR  GAINS  HIGH 


Over  Seren  Millions  Profits  For 
Tear  (o  Sept.  30  Last,  Against 
Four  Millions  Pre¬ 
vious  Year. 

New  York.  — The  Cuban-Amerioan 


l^tnicted  that  this  i.s  a  much  lietter  | 
'  rate  than  could  be  secured  by  txxo  ' 
i  other  of  the  provinces  which  have  j 
I  borrowed  money  xvithin  the  p.ast  fexx- 1 
'  weeks.  This  fact  is  a  distinct  tri- 1 
bute  to  the  financial  standing  and  ! 
I  credit  of  the  province  of  .Manitoba,! 
and  is  a  matter  In  which  every  citi- { 
zen  of  the  prox-ince  may  xvell  take 
pride.”  j 

I  VANADIUM  CGRP.  OF  i 
AMERICA  WILL  BOOM 


j  rel,  nearly  double  the  price  of  Call- 1  Sugar  Co.  and  Its  subsidiary  com- I  - -  I 

I  fomia  or  Gulf  Coast  crude  oil.  In  panifes  report  for  tbf;  year  ended  IiKirea^ng  production  of  allox-oi 
i  spite  of  the  discovery  of  three  of  Sopt.  30,  iastt,  tpita:  income  oif  $50,-  steel  should  maleriallv  lumefit  the 
j  the  most  prolific  oil  fields  in  the  767.164,  against  $40,089,316  in  file  Vanadium  Corp.  of  America,  which 
xxorld  in  recent  years  and  the  con-  previous  year,  and  a  surplus  after  oonitnoks  practically  the  entity*  output  I 
sequent  increase  in  the  crude  sup-  diviltends  of  $5,538,970,  contrasted  of  vanadium,  one  of  the  unncijAal 
I  ply.  the  price  has  axlvanced  from  40  with  $3,114,686  in  tlo  yeai-  ended  alloys.  I 


cents  a  barrel  in  1915  to  $2.75  a  i  Sept.  30,  1918 


U  .S.  Steel  Corporat'ion  ts  increas- 


Tlie  production  of  raw  sugar  dor-  ing  its  output  of  alloy  sioeLs  end 
Production  of  the  various  Mid-  ing  the  year  amounted  to  314,503  Tias  mpde  large  sales  of  these  steels 
J  ^  I”  ,  1^®*-  '''^*‘5  tooB  at  2.000  lbs.,  xxhich  was  almoBjt  to  aulomobMo  manufacturers.  In  ■ 

distributed  as  follows:  Oklahoma-  14  px;.  greater  than  the  erqp  pre-  some  quarters  this  was  apparently  1 
KMsas,  in. ^4,000  barrels;  north  v-Dous.  The  amount  of  cane  ground  taken  to  me^n  that  the  Vanadium! 
and  central  Texas.  6..,.] 9  000  barrels.  <juriag  the  year  wa.s  2.746,554  tons,  Corpoirati»wi  had  now  enliflited  against 
and  north  Louisiana.  1, ..62,000  har-  compared  with  2,334.617  tons  in  the  It  a  nexv  and  ptzweirful  competitor.  , 

I  preceding  year.  Raw  sugar  pro-  This,  of  course,  is  incorrect.  The  i 
u^UL'Di?  'TiTir  i»r/vT>T  TOO  duced  during  the  .xear  totalJed  1,965,-  Vanadium  Corp.  (does  not  make  stei  l, ' 
\4  tit^Kci  WORLD  S  641  hags  or  314,603  tons,  against  1,-  but  merely  Bells  its  vanadium  to  the  ' 

OIL  ORIGINATES.  724,750  bags,  or  $275,960  tons  in  steet  oompamee  and.  with  its  contml  1 
-  1918.  of  supply,  -the  more  the  steel  com-  i 


L.  G.  BEAUBIEN  &  CO. 

Bankers  and  Stock  Brokers 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


Beg  to  announce  that  they  have  opened 
an  office  at 

THREE  RIVERS 

for  the  purpose  of  conducting  a  general 
BROKERAGE  AND  BOND  business  . 
with  direct  telephone  and  telegraph 
connections  with  Montreal  Ss  New  York 

50  Notre  Dame  St.,  W.  Phone  Main  7593 
MONTREAL 


New  York. — Estimated  production 
of  370,000,000  barrels  of  petroleum  I 


of  supply,  the  more  the  steel  com- 
paniw  Increase  their  output  of  alloy 
steel,  the  more  the  Vanadium  Com- 


in  1919  in  the  United  States,  or  two-  condition  of  the  big  companies,  pany  benefit. 

thirds  of  world  output,  emphasizes  These  interests  are  making  more  — - -  1 

the  great  hold  the  oil  industry  of  money  than  ever  before,  and  con-  SnbRcribe  for  The  Finaiicial  Timas, 
this  country,  has  on  the  world's  tracts  already  made  for  ^920  point  Canal’s  Leading  Financial  News- 
trade,  and  accounts  for  prosperous  to  a  continuance  of  big  earnings.  paper. 


Kx-of fleer.  Major.  B.S.O^  .35  | 
yean,  with  some  capital  wishes  | 
to  enter  a  financial  or  trading  I 
company  where  zeal,  intelli-  I 
gence,  and  applications  will  be  i 
rewarded.  Reasonable  salary  , 
and  security  c.xpectcd  with  fu-  ' 
lure  remuneration  proportionate 
to  success..  No  Agents.  Apply 
first  instance  to  Box  2,3H  Finan¬ 
cial  Times.  I 


WANTED 

rositiun  of  trust  ami  responsf- 
bility  by  young  man  with  16 
years’  sales  and  administratiTe 
experience.  Mill  accept  mod¬ 
erate  salary  where  future  de¬ 
pends  0)1  ability  and  wilUngness 
to  work.  Correspondence  so¬ 
licited.  Address  :  —  Box  SS9. 
Financial  Times,  i 


/ 


THE  HNANCIAL  TIMES,  MONTREAL,  JANEABY  10,  1920 


'AS  A  GENERAL  RULE  LABOR  AND  [QUEBEC,  NOVA  SCOTIA  AND  ALBERTA 

SHOWING  BUILDING  IMPROVEMENTS 


Fnr  th»  benefit  of  It,  render.  The 
FIXA-\C1AL  poblishe,  each 

week  under  thl.  Department  a 
hooka  on  sabfeeta  affectlns  their  bu»> 
Incan  intereata— on  finance,  banking 
Inveatment,  apcrulatlon,  rallrooda,  ln> 
dustrT'  eeonomlea,  important  que.,- 
tlona  of  the  dar,  etc. — books  of  prac¬ 
tical  mine  to, them.  Kay  book  In  thl. 
Department  mar  be  obtained  from  the 
Pnbllaber,  hr  sending  the  price  of  the 
selected  books. 


POLIT/CS  IN  BRITAIN  HAVE  NOT 
MIXED  TO  ANY  USEFUL  PURPOSE 


jUuULJMJ 

muiMiLiJ 


Employment  In  the  buildin”’  trades  Scotia.  Quebec  and  AlberU  were  the 
a.'!  iiidicaled  by  the  pE  build-  enjy  provinces  to  record  increases  in 

inp  permits  issued  in  cliies  showed  .v;  • 

a  decrease  durinp  October  as  com-  '  comparison, 
pared  with  the  preceding:  month,  the  As  compared  with  the  correspond- 
tota!  value  of  building:  permits  falTing  I  ing  month  in  1918.  there  was  an  in- 
from  fl  1.845. 4.56  to  $9,489,567,  a  de- j  crease  of  232.2  p.o..  the  value  for 

rrease  of  $2.17.5.889.  or  18.7  p.c.  Nova  I  October. 

AEPTIMATKTi  cost  of  BflLDl.NG  WORK  A?  INDICATED  BY  BlilLDING  PERMITS  ISSfED  IK 
_ THIRTY-FIVE  CITIES  _____ 


Many  Labor  Problems  Have  Already  Developed  in  England 
That  Will  Be  of  Special  Interest  to  Canadian.'  —  Some  of 
the  Difficulties  Arising  Out  of  the  Effort  to  Have  Labor 
Represented  Upon  Boards  of  Directors. 


"FOLLT  MA.SSOV  —  By  TVllliam 
Henr.v  Mocre.  author  of  "The  Clash  " 
A  novel  of  ideas.  Th»  rnost  stimulat 
Ing,  constructive  novel  ever  issued  In 
Canada,  and  wiitten  by  a  distinguish¬ 
ed  Canadian.  Jl  7.i.  .1  M  Den* 

I.imit^ri.  ruMi.'liers,  Melinda  St'“»t. 
Torviilo. 


Octo^.  191P.  cempared 
with  October.  I9is 

'iDcrcMctj.)  I>e,,j,j'_ 


I  TV.  r.  Hamilton.  Editor.  The 
TVbII  Strftpt  .loiirnal.  writes  from 

I. ondon.  an  inierestJniracftountof 
many  of  fhe  developments  that 
have  arisen  ont  of  the  efforts  In 

I  (treat  Britain  to  hring  labor  and 
I  capital  and  polHics  closer  (oge- 
j  ther.  He  deals  partlmlarly  with 
the  railway  situation,  and  in  view 
of  the  effort  being  made  hy  the 
liominlon  liovernmeni  to  estah* 

II,  h  a  (iioTernment  iranscontin- 
ental  syslera.  thi«  will  he  of  spec¬ 
ial  interest  in  f'oiinda. 

Ixmdon.  December,  1919. 

Tt  may  be  suggesterl  that  iJie  Brit¬ 
ish  rallwaymeiT  -  nr  ntirs  — might  soon 
gmw  tired  of  seats  on  the  boards  nf 
directors,  her  aiise  ihey  would  find 
hnw  technical  such  duties  are.  and 
how  much  there  is  in  them  which  lias 
nothing  whatever  to  do  with  the  wel¬ 
fare  of  the  w-orkers  As  "p  know  in 
Am“riia.  a  hoard  of  direriors  eon- 
tinually  interfering  between  the 
operating  officers  .-vid  the  employees 
of  the  ropd  would  make  endless  i rou¬ 
ble  without  helping  anybody  Tf.  in 
fact,  as  would  happen  in  the  natural 
cour.se  of  things,  some  workman  <le- 
t eloped  into  a  eompeien'  director, 
would  incur  the  «iiispic;on  and  d 
trust  of  his  fellow  workmen. 

It  is  true  that  the  prize  i.r  dang', 
before  the  men  by  .1.  H,  'riioina' 
flieir  leader,  who.  like  all  other  labor  i  these  necessary  i 
■leaders,  must  be  (xmlinually  offering  beyond  expression 
fre.vh  prizes  to  relain  his  job 
thing  like  the  Plumb  plan.  i 
proposal  for  taking  over  all  i 
profits  with  s  guaranty  of 
paid  out  of  the  .National 
has  not  even  been  c 
and  il  is  difficult  to  think  th.ni  it 
would  be  treated  seriously. 

A  Brnatlmjndetl  (M'fieial. 

.Sir  George  Bcharreli,  one  of  Sir 
I  Eric  Geddes'  principal  assistants  in 
the  newly  created  Ministry  of  Trans- 
'  port,  pointed  out  to  me  how  public 
(Opinion  had  recognized  the  rights 
land  usefulness  of  labor  unions  here 
I  to  a  far  greater  extent,  than  America 
■  has  done.  He  was  formerly  on  the 
slOiff  of  the  .Northeastern  Railway, 
the  one  road  in  Gnglaud  which  has 
kept  Its  statistical  records  up  to  the 
standards  retjuireri  la  .Amerii'a,  le- 
I  cognizing  particularly  the  unit  value 
of  operating  calculations  based  upon 
ton-mile  (M>st.  'Ihe  general  applica¬ 
tion  of  a  method  .so  scientific  anti  so 
sound*to  English  railway  operation 
woruld  attain  gieat  results  in  econ¬ 
omy  and  efficiency. 

Sir  George  pointed  out  a!s,o  hnw-! 
canals  had  been  given  undue  im- ' 
portanee.  These  were  taken  over  on 
rental  .guarantees  by  the  railways, 
which  could  not  have  secured  their' 
charters  without  so  disposing  of  this 
opposition.  But  it  was  not  economi-  i 
cal  to  work  them,  and  it  is  forgotten  ! 
that  the  transportation  of  coal,  for 
instance,  from  the  north  of  England  ^ 
or  Wales  to  the  great  centres  of  con- 1 
sumption,  like  l.ondon  and  the  manu-  j 
facturing  districts,  is  not  a  matter: 
of  canals,  but  of  coastwise  traffic.  | 

Some  of  the  canals  are  useful  and 
pay  dividends,  and  w-hen  they  and  Ihe 
dock  facilities  are  unified,  working  I 
in  harmony  with  the  entire  railway  i 
I  system,  a  composite  whole  ran  he  ^ 
obtained  from  which  good  re.siilts 
may  not  unfairly  be  expected^ 

One  Lesson  Enough. 

But  one  development  in  the  great 
I  ferment  brought  about  by  the  war 
seems  as  humanly  certain  as  any-  j 
thing  can  well  be.  It  i.«  that  there 
will  never  be  another  general  I'ail-  ] 
way  strike  In  Great  Brita’.n.  The  j 
I  men  wtlll  receiive  their  increased ' 
wages,  which  are  by  no  me.ans  un¬ 
reasonable  as  they  stand.  The  Brit¬ 
ish  workman  Is  not  a  fool  In  any 
sense,  and  Is  indeed  often  so  much 
more  intelligent  than  his  leaders  that  ■ 
they  are  driven  into  '•xtrenie  posi- ) 

Hons  In  a  frantic  effort  to  demons¬ 
trate  they  are  leading  and  are  pot 
merely  forced  out  in  front  of  the 
mob.  ! 

I  Tt  cannot  be  said  a.,  a  general  thing  I 
that  labor  and  politics  here  have 
mixed  to  any  useful  purpose.  The  I 
workman  despises  the  pollticiazi.  and  i 
I  the  latter,  who  even  when  be  la  a  [ 
labor  member  of  Parliament,  boa  fre- 1 
quently  never  been  a  workman,  ttos- ' 

I  ttilates  an  ideal  w-orkman  of  his  own,  i 
full  of  aifniism  and  untested  opin- 1 
I  ions  masquerading  as  “ideals."  who 
simply  does  not  e.xist. 

The  British  workman  is  certainly  I 
d’Pvoted  to  his  I'etieure.  sometimes  to  | 
his  garden,  and  always  to  his  sport.  i 
I  more  so  than  the  corresponding  class 
in  .Vmerica.  Our  'Worker  is  an  en¬ 
thusiast  for  baseball:  but  the  British 
workman  Is  not  only  a.n  enthusiast  i 
for  football  and  cricket:  he  expects  I 
to  have  leisure  In  play  those  games  | 
himself. 

I  His  Interest  in  sport,  in  other 
words,  is  direct,  and  not  vicarious.  ■ 

'  AH  too  mauiy  of  them  bet  their  -half- ' 
crowns  on  the  races.  But  they  attend  | 
the  races  In  a  w-ay  our  workers  do 
not.  Tt  is  Lndeed  amusing  and  rather  ; 

'  exasperating  In  a  tim*  of  semi-fam¬ 
ine  for  fuel,  to  hear  horse  racing  and  j 
athletic  events  in  the  North  advanc 
ed  and  even  accepted  a.r  sufficient ' 
reason  for  a  day’s  idleness  among  the  j 
!  mi'iers.  | 

The  Penonal  Equation. 

Tt  Is  not  too  much  to  say  that  it  i 
was  Sir  Henry  Thornton  who  intro¬ 
duced  the  excellent  American  prac¬ 
tice  of  personal  relationship  between 
the  manager  of  the  road  and  his  men. 

This  would  he  true,  for  i^astance.  ofj 
President  Underwood  of  the  Erie  and 
many  oBhers.  and  with  u.v  would  be' 
taken  as  a  matter  of  course.  The 
former  superintendent  of  the  l.ong  ' 

Island,  now  Sir  Henry  Thornton,  .i : 
major-general  in  the  British  army 
and  a  naturalized  Flnglishman.  sav  s  | 
that  he  thinks  he  knows  most  of  his  I 
men  hy  name,  and  never  In  his  trips  i 
over  the  road  omita  to  extend  his  ac-  ^  > 
quaLntance  This  is  not  mere  policy.  | 
but  sincere  liking,  and  It  is  impos- j  : 

Bible  to  talk  to  him  or  to  travel  over  ' 
the  eastern  counties  of  England  with-  ■ 
out  realizing  this  beneficent  fact  ' 

This  If  the  better  worthy  of  notice 


I  at  a  time  when  the  railway  porters 
i  are.  as  the  traveller  knows  to  hi., 
cost,  by  no  mean.*  so  helpful  and 
I  courteous  as  they  formerly  were.  In 
this  they  leave  much  to  be  desirofl, 
and  their  nAwly  roused  class  con¬ 
sciousness  does  not  prevent  them 
from  extorting  larger  tips  for  poorer 
service.  This  is  certainly  not  a  good 
augury  for  the  future,  hut  there  are 
technical  men  better  qualified  than 
the  w  riter,  who  hejieve  that  the 
pha.se  is  temporary  and  only  part  or 
the  general  readjustment  which  w-iil 
r.ght  Itself  in  time.  T>«t  us  hope  so. 
“Pleasures”  of  Travel. 
Travelling  for  pleasoire  in  England 
and  Europe  (which  are  not  quite  the 
sonie  thing)  is  no  longer  possible, 
due  to  these  and  other  reasons  aris¬ 
ing  out  of  the  war.  There  will  he 
little  pieasnre  An  travel  for  a  long 
lime  to  come,  although  the  passport 
and  police  identification  nuisance.'; 
are  appreciably  abating. 

In  this  further  disztusaion  of  the 
worker,  something  may  be  said  about 
the  official  idler,  making  unneces¬ 
sary  trouble  for  the  public  as  an  ex¬ 
cuse  for  holdin,'!  his  .lob.  In  a  trip  of 
h<’  barely  two  months,  including  fifteen 
■?,-  days  at  sea.  the  winter's  passport  was 
\is^.  a.e  the  rubber  stamps  upon  it 
'.ed  show  ,  no  less  than  twenty-two  times. 
The  vexation  and  delay  in  securing 
endorsements  are 
I.  Each  one  means 
Anv-  .niiyihlng  fiom  half  an  hour  lo  half  a 
ilti  d.'i  da.',  for  the  most  part  they  must  he 
ailroad  .secured  portsonady.  cspociaily  as  ron- 
i|cfici!.s  cerns  police  identification  for  any 
Treasury.  I  stay  of  more  then  twenty-four  liour.s 
■oi-.isidered  lici  e. ,  in  any  p||y  of  Holland  or  Germany, 

And  this  is  a  year  after  the  armis¬ 
tice.  when  in  the  case  of  ipaeKpC'id-S  -so 
ilioroughly  authenticated  and  self  ex¬ 
planatory  as  this  police  supervision  i 
is  utterly  unnecessary,  while  consu¬ 
lar  visAs  ^ould  have  been  the  merest 
rormality  for  purpose  of  record.  j 


;*ptein  httr. 
IPId 


Amount  I  P.r  cent. 


N«.» 

H»lil»»  • 
Sviint' 

Mofi-ton 
«!  tntir  . . 


■TTHEK  C-\.N.\r)A  W.A?  VE^’ 
FRANCE."  hy  George  H.  Locke  Chief 
I  I.ibrarlan  of  the  Toronto  Public  Lib- 
.  rary  "The  great  need  in  th*  educe 
■  lion  of  Canadian  hoy.«  and  girl.e  'o 
.  day  It  for  br.ou,  which  will  eu  *  tliem 
a  knowledge  of  the  iiediti-)n5  and 
I  hietory  which  produced  rhe  great  men 
:  of  Canada:  and  hietory  in  the  form  of 
.•tirring  .and  pirlitie.siiu“  etoriee  i-*  th* 
I  kind  that  'sticke.'  While  w-rltteo 
I  primarily  for  voung  Canada,  this  is  e 
I  book  w-htch  thf  young  at  heart  ->f 
every  age  ivill  enlov  lllusttoted 

I  $1.2.V  I.  VI  T'cnt  A  Sons.  Liin’ie-i 
Meliuda  otreei,  Toron- 


kONPON 

SMOKING  MIXTURE 

What  a  name  for  a  tobacco  ! 
And  what  a  perfect  tobacco  for 
the  name!!— a  mixture  of  rich, 
old,  ripe  tobaccos— a  mixture 
you  will  thoroughly  enjoy. 

30c.  per  package, 

Alao  put  up  in  tina  of 'A  upwards. 


Oetifie 

RnotforH 

Vo't  William 

tiuflrh 

Harailtcn 

Kinsslon 

Kitohfne' 

London 

rvttaex 

Prtf'hoTousS 

rofi  Vnh'ir 

ctratfO'd 

St  Cittia'in': 

,'t  Thomi* 

Tc-cnio 

Wind'e- 


Puhlishers. 

to. 


OLD-DAD  "—By  the  author  of 
Molly  Makc-B*!’ev..  — This  Is  just  a 
real  human  story — of  th*  foolishness 
of  a  pretty  girl  and  h’.'v-  .she  ma'ie 
friend.'  vvith  h«r  o«  n  fa'her,  -ho 
turned  ou'  to  b»  vounc  too  {16''  ' 

M  Pent  i  ^ons  Li'iiited.  rubl.£he;o. 
;T  Meliuda  Street.  Toronto. 


Manilniti 

BTHnncn 

Winnire* 


Stskalchtwan 

M'Sete  J»* 
Reama 
SaaVa'cen  . 


"MARE  NOETP.rM"— ("OUR  SEA"' 
— By  Ibanez,  author  of  "The  Four 
Horsemen  of  the  .Apocalypse  '  In 
this  book  Ihan'e::  has  created  a  classm 
of  the  .'en.  a.,  Im  lias  created  a  clas.'  - 
of  the  land  in  "The  Foui  Horsemen 
of  the  .Apocal.v  p.rc  ,1  M.  Den*  & 

Sons.  Ltd.  riil'lishers,  27  Meliuda 
Street.  Toronto. 


AKierta 

('aiciir'- 

Edmcnnn 


Rndah  f  olomhia 
N-w  Wcatmini; 
'  anemiv.r 
\  irtoria 


tht;  m.achinerv  of  wall  st 

— \Vhi  Wall  .street  exist..  How  i' 
works,  and  what  i(^ a. conipl'she*  Pe. 
vou  know  the-  functions  "f  th»  Clea'  ■ 
ing  House,  how  to  aiial'Z'  a  Ban' 
statement,  ilic  oh.ic.  t.-'  «(  the  Stock 
Exchange,  el,-  Rr-ail  this  hook  I’n.  • 
Jl  (tti  rohli.ehed  h\  The  .Vl.acaz'ne  <•' 
AVail  S'-roct.  (.’  Bio  mIwmv.  New-  V  .-.rl; 
':ity. 


TelaIJS  ciliMt)  I  $II,t>(F.(?t.  {».1l>r56" ’.SSO.C?  -  SZ.UF.Wo 


REFINERY  WILL  BE 
BIGGEST  IN  WORLD 


Fifteen  aeros  of  laiicl  have  hec-n  ac- 
'lucrerl  by  the  company  for  (hr  stir 
oiT  ih.?  new-  refinery,  which  "ill  lie 
financed  out  of  the  company  '.'  own 
treasury. 

Of  the  22  cane  sugar  refineries 
now  in  the  Unit-ed  States,  w-iih  an 
estimated  maximum  capacity  of  daily 
meltings  of  40,000.000  pounds,  the 
.^mcricaji  Sugar  Refimna  Co.  owns 
six.  a-nd  does  abocit  one-thiid  of  thr 
sugar  business  of  the  ctyuntr.v. 


Vincrican  Sutraj'  Reflninir  T o.  Mill 
Erect  It  at  Baltimore, 
Sliorlly. 


A  Couple  of  Million  Deadweight 
Tons  Would  Well  Be  Utilized 
at  Present  Time,  and  Much 
Gre.Tter  Future  Shortage  is 
Threatened  —  Need  1  ncreas- 
ing  Steadily. 


Cobalt  &  Porcupine 
Stocks 


STAB  n  AA’I'S  NO  TMO-V 

■MEN  ON  EDITORIAL  JsTAFf!  Ros-ton  Thr  new  refiner"  which 
-  )ih'“  Amenoan  Sugar  Refinin?  Uo. 

Failing  to  reach  an  understanding  proposes  to  erect  at  Baltimore  will 
on  the  wage  question  with  a  number  be  the  most  modem  and  possibly  onr 
of  reporters,  many  of  whom  aie  i  of  the  biggest  in  the  wrrrld.  I'  will 
members  of  the  .Montreal  Nevv.s  Writ-  have  a  waterfront  of  a  quarter  of  a 
err,'  Union,  the  Editor  of  The  Mont-  mile,  with  facilities  for  hand'Iing  fojr 
real  Star.  C.  F’.  Frandall,  has  notified  ocean-going  steamships  at  oner.  Bal- 
his  editors  and  reporters  that  on  and  timOTe  will  thus  become  the  princi- 
after  January  I  no  member  of  a  pal  distributing  point  on  the  eastern 
union  will  he  employed  on  the  edi-  sea.board  for  sugar  for  al!  of  th" 
torial  .staff.  middle  NVefct 


Nerw  Yoidc. —  World’'S  ptdToleuni 
iiioeids  Inareased  in  last  two  yeaiw  ro 
mucih  tastier  ■than  even  the  most  op- 
Pim/ltsfsc  had  expected  that  oil-trans- 
pcirtaitltm  feuctliitie®  arc  Hieing  tested 
trv  ,thie  utmosL  To-day  the  world'.' 
tanker  fleet  totan®  cloee  lo  4,5no,()0(i 
deadweiglht  Urns  .but  an  additional 
deadweight  tonnage  of  2/)00,000 
could  easily  be  used. 

The  key  to  the  oil  (situation  Is 
tanker  faoUitilfts.  The  world  has 
pone  eagerly  aiPfer  oil.  hut  it  has  not 
expanded  tanker  or  pipe  line  tnans- 
portalion  with  anywhere  near  the 
rapidity  that  it  slhoAiId  have.  Sin.'c<> 
the  armd'aitlce  a  gioodly'  tonnage  of 
tankers  has  been  launched^ — mainly 
in  Uhe  TTniLtod  Btate.s — ibnit  not  nearly 
as  muicfc  as  could  and  should  have 
been. 

The  United  States  alione  is  behind 
In  lt»  tanker  requareanents  close  to 
1.000,000  deadwefight  tons.  England 
le  even  wxjir&e  off. 

Prior  to  the  iwar  England  had  the 
tanker  altuation  In  her  hand.  Then  j 
Great  BmitaJn  owned  57  p.c.  of  the 
•world’s  steam  tanker  tonnage,  ihe 
UhHUad  States  only  13  p.c.  June  30, 
1919,  England  ownied  50  p.c.,  the 
Uniti^  States  38  p.ic.  By  Jan.  1.  1920,  , 
the.  United  Sfiaites  owned  apprnxi- 1 
roately  43  ip.c,  and  En^and  49  p.c. 
of  the  world’s  tanker  tonnage.  !?ince  | 
June  30.  lihe  United  States  will  Imve  j 
added  albout  275.000  gross  tons  and 
Ehiigland  In  the  same  time  probably  , 
not  moire  than  226,000,  is  os  much. 

Tanker  Situation.  j 

Other  nations  have  added  little  to 
their  tanker  tonnages  so  (iba.i  the 
fbUowinig  taihle  of  the  world's  tanker 
tonnages  tn  1914  and  in  1919,  ha.sed 
upon  Lloyd’s  Kepister.  glveis  a  goo*i 
liSea  of  the  edtuatiion  to-day  both  as 
trv  power  and  sail  tankage  if  the 
world’s  total!  he  increased  son. non 
gross  tona.  This  makes  the  ap- 
proxlitnatP  deadweight  tankei-  ton¬ 
nage  of  the  world.  Jan.  1.  1920.  cixme 
V)  4.500,000  vrith  Great  Britailn  own¬ 
ing  fipproximately  2..300.non  dead¬ 
weight  irns  and  the  T'nited  .'ttates 

l.'-K'iii  one.  |. 


Boston.— In  .spite  of  the  fact  that 
tlie  Cumniius  Railroad  Bill  has  pass¬ 
ed  the  Senate  there  is  still  consider¬ 
able  uncertainly  a.s  to  just  when 
final  legislation  for  the  railroads  is 
likely  to  he  enacted. 

The  (''iimmlns  MU  and  the  Bsch 
bill,  which  is  the  House  bill,  differ 
radically  in  many  particulars  and  it 
now  becomes  necessary  to  re<»nclle 
soime  of  these  diffei’ences  in  oonfeir- 
ence,  if  possible,  so  that  a  modlfiod 
measure,  agreeable  to  both  Senate 
and  House,  may  be  finally  presented. 
Senate  leaders  hope  that  enactment 
may  be  poei-Uhle  early  in  January. 
'I'he  railroad  people  must.  acoordinR  i 
to  the  announcement  of  Director 
General  Hines,  go  before  the  Inter¬ 
state  r.ommerce  rommission  and 


"Members  Standard  Stock 
(S:  Mimng  Exchange” 

C.P.R.  BllLDING.  TORONTO 


Ihc  jftnanefal  Stmes 


Toronto 


$500,000 

International  Abrasive  Corporation 

COMMON  STOCK 
Par  $100 


The  Bankers  Trust  Company.  Montreal 

TRANSFER  AGENT 


I  ray  of  ciratistics"  wdll  al.so  be  nex'es- 
sa  ry. 

New  Knglabi  railroads  In  order  to 
ga'  their  he'ads  a;hove  water  would 
probably  need  the  full  equivalent  of 
I  a  25  p.c.  increase  in  freight  rates . 
On  the  ha.'i.'  of  the  1918  combined 
freigtit  revenues  of  the  .New  England 
I  roads  this  would  yield  .some  $:U,- 
1,500.11(1.')  additional  revenue  and  a  20 
,  p.c.  Incree-se  vvouH'  yield  in  the 
I  neigh botihood  of  $27,700,000. 

I  There  is  not  a  road  In  New  Eng¬ 
land  earning  the  government  coan- 
pensatinn.  They  have  failed  to 
earn  il  hy  an  average  of  over  $28.- 
000,000  per  annuni. 

_  It  'Is  understood,  how'even-.  that  tJie 
.New  England  railroad  men  will  not 
seek  a  flat  increa.se  hut  are  working 
along  the  lines  of  graduated  In¬ 
creases  applying  to  certain  clasees 
nf  freight  and  commodiitieis.  Owing 
to  the  presenjt  tincrcrtainty  ais  to  tihe 
government's  policy,  however,  the 
plat)  has  not  been  worked  out  very 
far  as  yet. 


National  Trust  Company,  Montreal 

REGISTRAR 


Application  will  be  made  to  list  this  issue  on  the  Montreal  and  Boston  Stock  Exchanges 

CAPITALIZATION 

First  Preferred  Stock . $  700,000 

Second  Preferred  Stock  ....  400,000 

Common  Stock .  1,700,000 


The  following  is  summarized  from  a  letter  of  the  President  of  the  Company: 

INTE^ATIONAL  ABRASIVE  CORPORATION  becomes  the  largest  manufac¬ 
turer  in  Nc^h  America,  selling  abrasive  material,  and  one  of  the  most  important 
makers  of  grinding  wheels,  through  its  consolidation  of  the  businesses  of 

NATIONAL  ABRASIVE  COMPANY  f.' 

WBDNION  ABRASIVE  COMPANY'  "  "  mimico.  Ontario 

(•  Saburb  of  Toronto) 

HARRISON  SUPPLY  COMPANY  “  “  BOSTON,  Mass. 

SUPERIOR  CORUNDUM  WHEEL  CO.,  “  "  WALTHAM,  Mass. 

These  plants  are  so  located  as  to  give  the  maximum  tariff  advantages.  Three  of 
these  companies  have  been  in  successful  operation  for  many  years. 

Net  eamii^s  of  the  THREE  OLD  COMPANIES  alone,  after  allowance  for  Fed¬ 
eral,  Dominion  of  Canada  and  all  other  taxation,  have  averaged  for  the  past  fivi 
years  more  than  two  and  two-thirds  the  dividend  requirements  on  the  first  preferred 
stock.  Earnings  of  ALL  FOUR  COMPANI^  for  the  second  quarter  of  1919, 
or  since  National  Abrasive  Company  began  substantial  pnxiuction,  were  at  the 
rate  of  $419,961.96  a  year. 

The  company  "will  be  the  only -producer  of  NATITE.  This  is  the  m(5St  effective  of 
the  manufactured  corundums  for  which  the  demand  is  far  in  excess  of  the  supply, 
by  the  ordinarj'  or  bauxite  process  raw  material  costs  $30  per  ton  of  corundum 
M  against  a  cost  of  $14,25  per  ton  of  corundum  by  the  Natite  Process.  The  cost 
of  mmifMture  also  by  this  process  is  less  than  by  the  older  method.  This 
consolidation  se^es  the  benefits  of  intergrating  the  processes  of  manufacturing 
from  raw  materials  to  finished  abrasive  tools.  The  business  is  basic;  its  product 
pervades  nearly  all  industrial  processes. 

Price  $55  per  share 

This  advertisement  appears  u  a  matter  of  record  only,  all  the  above 
stock  having  been  over-subscribed 


IVorld'a  Taiik<>r  I’annaKo. 


June  30,  1919.  Juno  30.  19H. 

Pow’Or  Sail  rovvor  Sail 

So.  Grnaa  No.  Grofs,'  .No.  Giona  No.  Grose 
S'hJrx*  Ton  Shi.'t>a  Ton  Shli'i  ■I'Vvn  Ships  Ton 

262  1,300.390  1D2  S.Mi.9(;8  s  22.782 

'*184  •994,190  7  9..3fi4  198,(i3(i  29  ,59.037 

12  56.634  4.5  213.768  i  728 

30  77,965  :  2,098  28  74.163  6  fi,024 

15  71,053  9  48.042  1  I,2fi4 

7  27.826  .  II  2S..5St  . 

26.183  .  3  I  1. 811.5  .  _ 

4  2.0,369  .  I  16,4  11  . 


Great  Britain 
Unite'!  States 
Germany  . . . 
Nether  land*  . 

Noesvay . 

Belgium  . . . 

Italy  . 

Franre . 

Rutsia . 

Mexico . . 

Spain . 

Rermnsnia  . . . 
Denmark  . . . 
Jaysa  .  .  . . . 
Greeije . 


Total . 515  2,597,730  9  11.462  36; 

-Actually  188  whips  of  1,oi3.o.51  fro(i!i  tonTi.igc. 


Aak  any  traveller  what  keeps 
him  fit  while  **  on  the  road  ” 


HEAD  OFFICE 

T ransportation  Buildin  g 

MONTREAL,  P.  Q. 

Correspondents;  New  York,  Boston.  Chicago,  Winnipeg.  Calgar^'.  Edmonton  and  Vancouver 


81  St.  Peter  St, 
QUEBEC,  P.Q, 


63  Sparks  St 
OTTAWA.  Ont 


j 

October .  ^ 

UelqlKr,  1S19.  competed  ' 
with  September,  1919 
Incre»6e(-f)  Deereue'- 

1  Amount  j  Percent.  | 

JftZ 


THE  FINANaAL  TIMES,  MU.VTREAL.  MNIARY  10.  1920 


OUTLOOK  FOR  YEAR  1920  NOW  THE  BIG  PROBLEM 


SHARE  IN  CANADA’S 
INDUSTRIAL  PRDSPERITY 


By  the  purchase  of  carefully  selected  FRE- 
FERRED  STOCKS,  the  small  Invester,  quRe 
as  much  as  the  laite,  may  surround  his 
capital  with  every  safeguard  and  at  the  same 
time  enjoy  a  rata  of  Income  made  possible  by 
unusual  business  conditions. 

IVlay  we  submit  for  your  considoratien  some 
Preferred  Stocks  which  are  exceptionally  at* 
tractive  at  prevailing  prices.  Yeu  can  select 
those  that  best  meet  your  own  requirements. 


McCuaig  Bros.  &  Company 

Members  Moatr«&l  Stock  Exchange 

>o<r<*  Dame  Street  West,  Montreal 


"Jn  he  Heart  of  the  ftnancial  District" 


'.larence  J.  SicCuala 
l>  B  MrCliaU 


li  Crit  McCualt 
I'tercnee  S.  Mct'umlj 


Wc  beg  to  announce  the  opening  of  an 

UPTOWN  OFFICE 

In  the  rotunda  of  the  Windsor  Hotel,  Montreal, 
under  the  Management  of 


A.  G.  FENWICK 

Resident  Partner 

The  Branch  Office  will  be  connected  by  wliw 
service  with  the  Hoad  Office  in  the  Trane- 
portation  Building  and  by  the  diroet  pri-vate 
wire  system  of  Pynchon  &  Co.,  with  the  New 
York,  B<jj5ton,  Chicago  and  Winnipeg  Ex¬ 
changes. 

Our  out-of-town  clients  and  friends,  when 
visiting  Montreal,  are  inrited'  to  make  full 
use  of  the  complete  facilities  of  our  new 
office,. 


CRAIG,  LUTHER  &  IRVINE 


Members  Montreal  Stock  Exchange 


TRANSPORTATION  BUILDING 


MONTREAL 


Ottawa  Office  •  48  Elgin  Street 

Bradbun  Bros..  Managers 


Royal  Bank  Will  Accept 

Telephone  Payments 


LOGAN  &  BRYAN 
OPEN  OFFICE  HERE 


Uen  B.  Bryaii  Sbts  Firm  Beeognlcee 
Gppiring  ImpOrtaaee  of  Mont¬ 
real  as  iDTestnent 
F  entre. 


Development  of  Montreal 
As  Chief  Stock  Trading 
Centre  of  the  Dominion 


'  The  developments  on  the  Montreal  Stock  Market  since  the 
•We  recognize  the  importance  of :  beginmng  of  the  New  -i-ear  serve  to  indicate  the  rapid  progress 
-Montreal  as  a  growing  investment;  which  has  been  made  in  establishing  Montreal  as  the  chief  stnek 
centre,  "Eaid  Mr.  Ben.  B.  Bryan,  of  trading  centre  of  Canada. 

a^rcJfeseiZivei  ^^^nv  factors  are  developing  which  indicate  that  Montreal 
of  The  Financial  Times',  and  as  a.  houses  are  now  reaching  out  with  a  new  of  ofienng  their  fan- 
result  we  have  established  in  this  j  li  ties  to  a  much  larger  proLxirtion  of  the  totiding  public  of  the! 
city  a  new  branth.  It  ie  aleo  our  Dominion.  ‘ 

i  shSwnTo  w"y  There  have  aLso  l,een  some  indications  of  a  tendency  to  do 

tele,  and  we  have  decided  to  quote !  awa.v  w'lth  agreements  that  may  have  been  in  existence  be- 
Monireai  stocks  on  all  our  important  j  twcen  the  Montreal  Stock  Exchange  and  the  Townto  Stock  Ex- 
I  wire  ^nnections  each  day,  which  j  gj^ange.  This  preferred  treatment  resultetl  in  the  members 
Tore  prommence'm“'knadia?»‘'T^ I  Vo  Exchange  being  able  to  trade  on  the  Mont- 

,curitiea  throughout  tbs  united  '  Stock  Exchange  on  a  one-eighth  per  cent,  comnns.'^ion.  i 
i  States,  while  at  she  same  time  sup- j  against  one-quai*ter  that  has  to  I'ie  paid  b.v  the  public.  N'ow  . 
plying  a  prompt  aervice  to  Tana-  however,  it  is  thought  this  agreement  will  l>e  discontinued. 

Slates.  *'^*^'*  '  ni'ed,  some  instances  it  is  thought  that  this  will  re.sult  in  sonw  i 

The  formal  opening  of  the  new;  of  the  leading  Toronto  houses  bu.ving  seato  on  the  Montreal 
I  Monirfa!  branch  of  thf  firm  took  Stock  Exchange,  and  one  of  the  largest  Tomoto  houses  has  al- 
I  place  this  week  at  their  offices  in  peady  completed  airangemeiits  in  this  connection.  Tn  addition. 

'  krlph“cSmJarv "  buiSS’oD  Hoi'  Montreal  houses  are  opening  in  the  Tomnto  field,  and  it 

piu)  street  The  branch  will  be  IP  their  intention  to  sene  the  requirements  of  their  Ontario 
conducted  under  the  Joint  manager-  customers  more  fully  from  that  centi'p. 

ship  of  Harry  B  Casaiis.  formerb  Arrangements  are  also  under  way  for  the  listing  of  a  large 
Ki‘ph  herc'^'^^d  Paul  Dow.“boih  number  of  additional  securities  on  tlie  local  market  and  this,  it 
of  whom  were  widely  known  in  fln-  IS  believed,  will  gratiually  have  the  etfect  of  broademmg  the 
anciai  and  commercial  circles  trading  on  the  l<x*al  market  to  a  considerable  extent.  j 

The  wire  faellitics.  open  to  >tif 

-Montreal  brokerage  firms.  Is  a  com-! - - -  ■  '  ! 

HH'S^ISILOEW’S  SECURE  RECORD  TRADING 

film  company^  TORONTO  STOCKS! 

office  is  postal blj  the  most  adequately  - -  -  -  ' 

equipped  one  of  its  kind  in  the  clty.i  Taken  Over  Mofr<>  tilin  ('or-  Total  Volume  of  Business  Tran*- 
as  regards  lioth  fuinishings  and  ^  porafion  tVIfh  Studios  In  Last  hvted  on  Stock  Exchange  Itur-  fl 
service,  the  latter  including  black- i  West,  x/  Higlwt  ^ 

board  quotations  and  sales  vegistar- ;  Xerw  York. — l.oe\v's.  Iiicornoraied.  Recooi.  I  I 


The  rapid  growth  for  one  year  is 
ilustrated  by  the  fact  that  the  in- 


^ naitlcularly  fortunate  arrangement,  from  1914.  when  policies  in 

||;|,  nnMpANy  PAyC  I/>ew's  IncoiTvorated  now  owns  a  amounted  to  SlSi.Oon.noo.  was 

lUC  UUmrHni  r«  IO  ccmplete  oonaTon.ng  imerest  In  the  '''"’''U 

INITIAI  niVinPNR  Metro  Film  Corporation,  for  which  It 

■  111  I  IflL  UlWIUCIili  \^  ,|)  be  able  to  find  a  ready  market  to  •,96,.joJ.- 

-  for  film  pi-OflUA'tion*  ^  I 

Tht  Ice  Manufacturing  P'ompany  ix>ew>  cxion^rive  bookmg  ori^aniza- last  >  oar. 
paid  cm  December  .'ll.  last  an  initial  i  tion  and  omlrol  of  arounfl  income  for  the  year  was^ 

■ividend  on  their  outsUnding  capital  i  ires.  '^-.012, o8l,  an  increase  of  f964.b29 

itock  of  $171. 20*).  at  The  rate  of  TOiji  is  rftgafrded  ■*  on.lr  the  initial  j  protection  of 

p.c.  per  annum,  the  full  year  s  divi- ;  steip  of  Loew  s  Inoorporated.  in  the  !??]', 

oend  being  paid.  ,  film  producing  field,  and  consider- ;  .«2, 059.319  Usi 

The  payment  of  this  first  dividend  j  able  expansion  in  this  direectirm  le  c--V,;a  *  „ 
on  the  company  8  capital  slock  la  hooked  for  in  the  near  future.  1  ' 

i  interesting,  inasmuch  as  the  com- 1  - -  ’51  amounted  loj 

pany  was  organized  in  1912  <  niTIf PI  Einif  an  increase  of  *812.252.  | 

DEVELOPING  NEW  AoeOMO  RAI1.»^Y  Eli>Or.S.  I 

•business,  like  practically  all  other  I  nfll  H  nnOnmTI#  '  ^  Toronto  Itail way  Company  s  ^ 

lines,  was  considerably  affected.  The'  |]IJin  PlinrtRTY  '  earnings  for  1019  were  *7.157.-  j 

fact  that  the  company  is  now  in  a'  MWfcl/  I  IIVI  kll  I  I  :lt„.  an  increase  of  *«46,3fi7  orer  the  1 

position  to  establish  dividends  should  I  ■  •'  iwoipts  of  the  previous  v«ar.  01 

be  a  matter  of  satisfaction  to  tre ,  MontreaJftPs  Interested  In  Vrgoiiaiit  "  Per  cent.,  notwithstanding 


shareholder.s  and  the  directors  alike.! 

The  board  of  directors  of  the  com-  j 
pany  is  constituted  as  follows  L. ! 
.1.  Smith,  president;  F  W.  Molson, ’ 


Gold,  Ltd.  Operating  in  Beater 
House  Lake  District  in  >oriV- 
ern  Ontario. 

The  announcement  is  made  that  it 


t  ice-president ;  N.  .T  Dawes;  .1  -\.‘ls  a  Montreal  grO'up  which  has  been 

Cameron;  .lames  Baillle;  J.  J.  Rob-  operating  the  Argonaut  Gold.  Limit- 


ilie  strike  last  .summer,  whlrli  lasted 
two  w  eeks  or  more. 

BIG  EXPANSION  FOR 
CANADIAN  FUR  CO. 


son  and  'W. 


ed.  the  property  of  which  consists  of 

about  140  acres  at  Beaver  House  Lanison  4  Hiihhard  Canadian  Coni* 
PL  \NS  PROGRESSING  FOR  '-aKr  m  .Xorthem  Oniario.  about  is  pany  Interesis  in  Mackenzie  , 
STEEL  PLANT  AT  SARNIA  ,  J,''®'"  station  on  the  T.  &  1  Uivpr  District  4ci,uire  Big  i 

_  t-*  '  Interest  In  (  ompanv.  ' 

Sarnia  -Following  the  vote  of  the  company  has  been  In  operation  i  he  expansion  of  the  fur  trade  of . 

eituen  of  Sarnii  In  favor  o7  |he  I"""  ’’r*  'be  Dominion  indicate^  by  liie  aji- 

pronosal  to  dispose  of  1  184  aetes  •‘'^'tsfafloi  >  nouneeiiieui  that  lAniMin  A  Mu'bbaid 

ofTand  alLg  the  81  CiLr  River  character  thai  arrangemeni.s  are  now  (  ^,,3,1, a,,  company.  Limned,  were 
fi  ont  for  the*s?m  of  *20o!oOO.  ,he  i  'he  oper- ,  through  an  important  ex- 


Teiephone  Accounts  may  I10  paid  at  any  branch  of  th^  Royal  WIRELESS  TO  HELP 


Ban-k  of  Canada,  a?  foUow.<;  : 

Amherst  and  Ontario.  54^'  Ontario  i&r.  Dead*  and  &t.  oadbrnne.  3t'2  Sr. 
East  <  aiherme  E. 


East  <  aiherme  E. 

Amiherst  and  St.  Catherine.  56<i  St.  Si.  Maathaw  Street.  849  St.  ('Yaihenn. 

fatiherme  E.  'W'eef. 

.Atwater  Avenue.  1509  Notre  fwme  Seigneus'S  Street,  949  .Nrrtre  rwoie 

Wefii .  Wes,  . 

He.auibien  .Street.  St.  lawrenca  Bou-  Sherbrooke  and  Bletiry.  219  Shor- 
levTard,  brook-e  MeM.  for  offices  and  ft 

Beaver  Hall.  512  l>CTOh'es>tcr  W’eei.  Sherbrooke  and  Draper,  Sherbrooke  ,  with  the  aerial 
Bonaventure.  523  -St.  James.  West. 


liUUk  lUi  kur  OU4U  Lfi  .PAVU.V'/I-.  •  - 

announcement  is  made  by  a  banker  ^  ,  o..  h-nrini,  voino,  'f9'-'Oii  to  their  b'.;:sine«-i-;.  j 

of  the  Citv  of  Detroit  that  pre-  ,  ’.h  ^  ®  1  iliomton  Davidson  *  Oompany. 

parations  are  well  under  way  to  ron- 1  'im  e**  been”  de\e'  Montreal,  ha.ve  offered  ■ 

struct  a  steel  plant  in  .SarnIa  at  a,.  ,  ,  n'  ’^9  *  anadan  market  5.9on  Hhare^ 

cost  of  *15  000  999  loped  at  all.  I  (  to  the  pit  seiii  time  „f  ^  j, riinmlafivp  convertible  pre  1 

A  number  o^  prominent  .  anadlan ' '''""’"'•'  had  a  1-,  stamp  Iximson  A  Hub- 

A  numoer  or  prominent  Cajiariian  t  omivanv  1  •miicH 

iritTr”  J*"  “rr.  '.t  7;.:";  1 

WIRELESS  TO  HELP  fiMe.'"''’ pio.ie.  ...„  ,,,,„,pany  on  ihe  .Montreal  ,<!lock  i;x-|| 

TRADE  WITH  CANADA.  On  this  account  arraii£eme„,,=  are  ''‘'n’r damson  *  Hu'bbard  Canadiai'.!| 

„  -  -  ’"’‘''9  o  lu-ovidr  for  the  T^imitcd.  was  r-v-entlv  o,  - 

Hamilton.  Bermuda— The  British  I  erection  of  an  up-to-date  mill,  w  hich  ,h«  Oanad.an 

Government  is  to  open  a  wireless  wm  include  cyanide  and  concenira-'  ,  nf  i  „T,.«ry„  r. 


will  begin  in  the  month  of  March. 


TRADE  WITH  CANADA. 


Si.  MaJtihew  Street.  849  St,  ('laihenne  station  here  for  commercial  buaines# ; 


with  Canada,  the  M’est  Indies  and  not  less  than  i^ti  ton,  ,a  day.  ,  . 

the  United  States.  A  message  from  The  company  ba.>v  had  the  ser- : 
the  Governor  a.sks  the  local  legisla-  vpep  of  John  E.  Ha'dinan.  ME.,  e'j 
tiire  to  appropriate  a  sum  of  money  consulting  engineer.  .1.  V,  .Morrison.  •* 
for  offices  and  telephones  to  connect  M.E..  as  mine  superintendent,  and  E  9*^ 
with  the  aerial  plant  at  Daniel's  tv.  A.eselstine  as  mine  captain.  Ba 


Bocaecotims  Marttot.  74  St.  Paul  BJast  Sianley  St'Peet.  .530  St.  Oathertne 
t.'ote  St.  Paul.  1091  .Avenue  d®  I  Wcei. 

I'Lglrtc  I  Van  Homo  Avenue.  231  Van  Home  ting  a  word 

l^uner  Avenue.  331  Igiuner  Avenue  Avenue.  ^  — 

Wesi  i  Montreal  tveet— 54  tVostminator 

Pa.pineau  Avenue.  1005  .Mount  RoynJ  |  Avenue  .North 
Avenue  E.  I  w astimount.  Greece  Avenue.  4192  Si 

Place  d'Armes.  II  Place  d  Axmes.  Catherine. 

St  uatherinc  and  RIeupy,  223  S’  ,  PeslTiiount :  Victoria  Avensie  and 


w'itb  the  aerial  plant  »t  Daniel  s 
Head  The  colony  will  get  one  penny 
on  each  shilling  on  local  business. 
The  rate  to  Halifax  will  be  one  shll- 


CrBAN-CAN.\Dl.\N 

SIT.AR  HE.WILY 
OVERSUBSCRIBED. 


v„,  i  Montreal  Weet— 54  ^Vestminster  RANfr OFFICER  COMPILE?  i  ..  n  /  .  j  a.  i  , 

ineau  Avenue,  1005  .Mount  RoynJ  |  Avenue  .North  .  VFW  EXCHANGE  TABLE  I  ^  tinr. Pr«  eried  .  oi’k,  par  vat 

,enue  E.  I  w  esTOWunt.  Greece  Avenue.  4192  St  ^  lAOUEi  j  ^y^lee  that  the  demand  on  the  *109  ,  _  . 

c  d'Armee  II  Place  d  Armes  Catherine  -  ,  .  part  nos  only  of  w-»  erm  chents  but  Author’zed . *1,999.0 

•atherinc^'and  RIeurv.  223  S’  '  Pesimount :  VK-toria  Avensie  and  ^  ^ e  w  holp  for  the  of-  OiiLtaiidmg  . l.nrm,”. 

♦  h^rlnp  \\  I  jih^rbrook^.  chanj#»  table.  ^o^p^nR  raie*  faring  bw  Roj’al  rfyrp^TR- 1  rnminon  Sio^'k.  no  par  vaiijc  ; 

from  13. -18  tD  $4.64  to  the  pound  hai  t^on  of  $4,000,000  of  rlip  R  p.r.  pre-  |  Authorized  .  .  JS.ooo  ^hTr 

-Accounts  should  be  pi'etiented  when  payment  is  tondered.  No  been  published  by  .C  .lohnston.  a  f.ened  etharee  or  ibp  I'liban-Cenadian  .Oumanding  15.999  shan 

member  of  the  staff  of  the  Mer-  Cwipanv  wa,  very  heaw.  is  - —  ■ 

tiaj  pa>-ment;s  can  be  accepted  by  the  Bank.  ,\J1  enquiries  chants  Bank  of  Canada  The  c^mfirmed  bv  Uic  formal  announce-  HIGE  (  IG\B  SALES, 

. . . ..,.4.  u _ ,1-  _ _ ce;...  original  Uble.  compiled  for  use  in  ment  that  subscrtpnon  lists  for  the  Saleis  of  United  nigar  .Store.'i  *"< 


has  been  installed,  enabling  the  com¬ 
pany  to  cuiit.rnl  the  tranisport  rtf  iis  I 
own  goods  fi’oni  Mi  Murray,  the  r.iil  [ 
•rnnina'.  down  the  .At'haba.ska  and  I 
Ms.’ kenzie  Rivr-cs  to  tjie  AliMc 
Dcfan  j 

The  fapita!  of  the  conipanv  is  as  I 
ff>llovv.s:-  i 

8  n.c  Proferied  Sioi’k,  par  value  | 


supplementary 


$1,999,991) 
1  iifiii,".  .11 


<  'a*.herlnp  M  , 


Sherbrooke. 


paj*tia]  pa>Tnent;s  can  be  accepted  by  the  Bank. 


HIGE  (IGAB  SALES, 

Sale;?  oF  nigRr  sStor^.? 


C^nc^muig  acc^uniL-  oh  uln  w  manf*  st  OUI  ImCC,  Notiip  Damp  tiroea  when  the  ratee  were  tg-sue  w  definltelT  elr«?ed  i  owned  b>'  T’nited  Rota:]  Sinrer-  ^  or 

<\*  St  John  St '  rloeelr  around  norr^l.  contained  scheduled  date,  pora.tlon.  ageregatH  /''»*'  in 

the  fljureF  between  $4.6o  and  I4.IJ?>  j  understoF'd  b<y'b  the  pri-  j  i:)lP  'Hus  wa«  the  larger'^  yeai  m 

Subscribers  are  invited  to  avail  themselves  ^  PuNAc  offering*  of  the,  the  company,  htftnry  and  l.t  an  in  I 

o-xt:  itou  uu  a  oa.  cre  I  of  rccent  months  oD  th*  «xcl»ange  ^-er.  more  hea-lly  over-mHb-  creite  of  *1^,067,009  over  19is. 

of  the  convenience  of  pet.vment  through  the  markets  have  rendered  necessary  than  ha?  been  the  eaae  -with  ' 

(gf  wV  revision  downwards  in  the  range  Lnv  of  the  Corporation  s  Iseue*  since  - 

BaJlk.  1.  ISJI  The  iupplemeixf  1»  obUlned  ^  flo„a,tion  of  Canada  fl^ldE.  Under  the  dreumstam  p: 

_  *'e  .h  and  Steel  Corripony  of  Oen-  uurefore  operations  could  more  sd 

Tkii  Roll  Tolonknno  Ta  ronoJo  head  office  of  the  Merchants  Bank.  Ldj^.  The  ready  absorption  of  the  vantageously  be  carried  on  unde i 

1  D6  D611  I  €16pllOD6  vO.  Ol  aitia  citiitc  raa  ca  fli’tt  large  iseue  of  oorpomatilon  se- j  pue  general  management  than,  as  a 


revision  downwards  in  the  range 


The  iupplemenf  is  obtained  on  flotation  of  Canada  flelds. 


_ _  ...  '  ”■  flelds.  Under  the  circumstani'p? 

applicartOT  to  '®hn^Bton  at  the  uem'itw  and  Steel  Corripony  of  Can-  uurefore  operations  could  moip  sd 
head  office  of  the  -lerchant..  Bank,  ready  absorption  of  the  vantageously  be  carried  on  under 

AT'rtirc  r^aa  aa  large  isisue  of  oorpomtdon  se-  j  pue  general  management  than,  as  at 

UtllU  dllUro  l»AO  iAFe  i  fniritlei?  in  1^20  4#  «  !  present,  under  eep&rate  manage*-, 

AFTER  OKLAHOMA  OIL.  happy  augury  for  vhe  Canadian  In- jj^ents.  The  Oklahoma  company  fui*- 

-  vestment  marketr  for  the  yee.r  Just  |  jjjei-  has  at  Muskogee  a  complete 

New  A'ork. — B.  G.  Dawes,  presl-  entered  upon  I  refinery  of  3,000  tfbls.  dally  capaelt: . 

;  dent  of  the  Ohio  Cities  Gas  Co.,  has  ^  large  number  of  distributing 

i  confirmed  the  report  that  has  been  j  '  '  I  stations  tn  Oklahoma,  owned  by  a 

!  circulating  to  the  effect  that  an  offer  Mr.  Dawes  called  attention  to  the  I  subsidiary,  the  Crown  Oil  Co.  Thisi 
had  been  made  by  the  company  for  fact  that  the  Union  des  Petroles  I  refinery  and  the  stations  would, 
jibe  purchase  of  the  shares  of  the  holds  a  substantial  interest  in  the !  effectively  supplement  the  refineries. 
Union  des  Petroles  d'Oklahoma  that  Oklahoma  Producing  &  Refining  I  of  the  Ohio  Cities  comiiany  at  Ard-| 
I  arc  now  owned  by  th®  Oklahoma  Corporation  of  America,  owning  oil  I  more  and  Cushing,  Okla.  i 

'  Producing  &  Refining  Co.,  consist-  fields  of  particular  importance  in  j _ ' 

Ing  of  all  the  ordinary  and  prefer-  Oklahoma.  Kansas  and  Texas,  and  i 

i  ence  shares  of  the  Union.  They  that  the  propertic.'^  in  al  iiij  fields!  Sobscribe  for  The  Financial  TimoE. , 

fdrm  63  p.c.  of  the  total  outstand-  are  substantially  contiguous,  to  ihos.e  *  Canada’s  Leading  Financial  News. 

!  ing  stock  of  the  Union  of  (he  Ohio  <  I'lf.'  tias  c,y  jn  these  paper. 


w«  OWar  i 

Detroit  Graad  HaecB  a  Blllwaa  kee  Ry.  CeneallOated  ao(.  Bead! 
due  Xov.  IS.  IMS  (gaaronteed  ketk  as  ta  artaclaal  a  laterest 
by  G.  T.  Hr.  Sr’Bi). 

Algoma  Steel  CaroaraHaa  Limited  1st.  a  Ret.  8*%  Baada  dae  ISdS. 
DomlnlsB  Iraa  Jt  Staal  Co.  Limited.  1st  Beads  due  ISSS. 

•iteel  Co.  at  Caaada  Limited  9^-^  Baada,  due  IMn. 

Dominion  Coal  CsOtsaag  Limited. S^e  Bands  doe  loan. 

Beldtna  Pnal.  Cortleelll  Limitsd. 

Cedar  Rapids  Mtg.  4k  Power  Cempdar  Limited  S9c  Boads  due  iSOn. 
Penaaaaa.  Limited,  6%  Baada  dne  iWM, 

DomJaloB  Steel  Carparstlaa  de'e  Preferred. 

The  National  Bond  Company,  Inc. 

Dotnlolon  Express  BulldlBC  ...  MONTBEAL 


FACILITIES-SERVICE 

CO-OPERATION 


The  brokerage  organization  of  F.  B.  McCurdy  A  C®. 
i.t  buHt  on  the  following  principles: 

Ouick.  accurate  executions  of  orders,  giving  cus¬ 
tomers  the  beiielii  of  any  purchases  made  at  lower 
prices  than  ordered  or  sales  at  higher  prices. 

Prompt  deliveries  of  securities  or  cash. 

Reliable,  up-to-date  information,  secured  at  the 
earliest  possible  moment  by  a  trained  organiza¬ 
tion  und  distributed  lo  clients  by  private  wires, 
leleplioup  or  letters  or  by  crisp,  printed  reports. 

A  reliable,  harmonious  organization  trained  for 
I  heir  work  iin*l  well  Informed  on  the  securities 
traded  in  on  Ihe  Canadian  Stock  Exchanges. 

These  facilities  are  at  (he  command  of  our 
dieiUs  every  business  day. 


F.  B.  McCURDY  &  CO. 

Members  Montreal  Stock  Exchange 


136  St.  .lames  Street 


Montreal 


equipped  one  of  its  kind  in  the  city.;  Hus  Taken  Orcr  Metro  Him  ('or-  Total  Tolunie  of  Business  Trans¬ 
as  regards  ivoth  furnishings  and  ^  poralion  IVIfh  Sliidlos  In  Last  filled  on  Mtock  Exehange  Hnr-  fl 
service,  the  latter  including  black- 1  West,  w  >*>1^  Mas  Hipheisl 

board  quotations  and  sales  vcgislSr-  j  Npw  5  ork. — lx>evv's,  Inccrporaied. ;  RecoiM.  I  | 

ed  on  the  New  A  ork  and  Montreal  { j^  rapiidl.v  ia.king  advantage  of  ihe  Toronto.  -  Shareholder?  of  ihei 
slock  exchanges  and  the  tihicagoinew  capital  available  m  exTend  Its  Canada  Ufe  .\)ssurance  Uo..  at  iheivl' 
Board  of  Trade.  splhere  of  iiiflue.Ti'oe.  Recently,  the  annual  meeting  this  week  were  lur-l 

Ben  B.  Bryan  and  D.  L.  Taylor.  |  announoeimeiw  was  made  that  .some  seuted  with  a  .statement  of  an  ex-' 
two  of  the  partner*,  representing '  carcuiis  bad  ibeeu  purchased  by  cellent  year'.?  business  during  whu  li 
the  parent  office  of  the  organization.  |  qjj,  corporation.  Now.  one  of  the  new  assurances  amounting  to  $16.-, 
participated  in  the  official  opening.  i  Ino^5.,  guccessful  film  producing  com.  380,774  were  Issued,  an  increase  of 
One  of  the  demonstrations  consisted  ^  tJie  United  States  has  over  AJO.OOO.ooo.  The  total  assur¬ 
or  a  buying  order  for  corn  on  the ,  purchased.  This  is  the  Metro  ^nce  in  force  was  Increased  by  *33.- 

Chicago  Board  of  Trade,  sent  from  ;p,,^  Corporauon  which 'has  studios  S13.717  until  (he  sum  i?  now  *229,- 
the  Montreal  branch  being  exwuted  East  and  Wc&l.  and  controls  T9i.-’67, 

and  reported  back  in  the  record  tune  ,  ^LaJ'P  such  a?  Madame  rapid  for  one  year  is 

of  31  seconds.  Naztmova.  This  is  regarded  as  a  ilustrated  by  the  fact  that  the  in- 


llalifax,  .St.  John’s.  .Nflfl.,  Sherbrooke,  St.  John. N.B,,  Sydney 


rooked 

nrurinpiMp  uru/  i 

ULf  LLUrinU  nLfff  ^ORO.MO  railw  ay  EAR.VfXG.k.  I 

GOLD  PRDPFRTY  ^  foi^ii^wirs.'!  i 

Wwfci/  I  llwl  til  I  I  :  167.  an  increase  of  *646,367  over  tlie  i 
-  '  receupts  of  the  previous  v«ar.  oi 


•ranide  and  eoncenira- 


Will  Act  As  Your 
Financial  Counsellor 


Jf  .Mill  will  write  and  tell  its 

1.  riie  amount  of  surplus  funds  you 
have  available  for  investment 

2.  \Micther  you  have  preference  for 
any  particular  class  of  .security 

•U  Whether  you  desire  us  to  make  sug- 
j^estions  and  recommendations  for 
the  purcha.se  of  first  mortgage 
bonds  and  attractive  preferred  and 
common  stocks  of  well  managed 
companies 

we  will  undertake  to  assist  you  in  the 
profitable  investment  of  your  funds. 

Thornton  Davidson  &  Co. 

.Mruibrr?  .Wonlrral  Stork  Liclungr 

TRANSPORl  .XTION  BUILDING  -  -  MONTREAL 
Tel.  Main  7490 


A  High  Class 
Investment 
Opportunity 


We  are  offerinji  an  iiulu.5frial  issue  of  this  character 
ihal  will  pari iiularly  meet  llie  investor’s  requirements 
in  connection  with  his  year-end  reinvestment. 

ll’r  offer  ~ 

$200,000 

PACIFIC  COAST  COLLIERIES,  Umited 

'Incorporated  under  the  laws  of  the  Dominion  of 
(Canada  > 

h>r  ’Iwenty-Year  Prior  Lien  First  Mortgage  and  Colla¬ 
teral  Trust  Gold  Bonds,  being  part  of  an  issue  of 
.fL.son.ooo. 

Denominations!  $100,  $500,  $1000 

PRICE:  87  V2  and  Interest  with  a  Bonus 
of  25%  Common  Stock. 

Full  particulars  on  request. 


HERDMAN  &  COMPANY 


.Member?  Montreal  Stock  Exchange 


Dominion  Express  Building 


MONTREAL 


i. 


/ 


10 


the  financial  times,  MONTREAL,  JAJTUARY  10,  IQgO 


The  Laurentide,  Company 

Limited 

GRAND’MERE.  :  QUE* 


Manufacturers  of  Ground  Wood,  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


BROMPTONPULP  Pulp  and  Paper  Stocks  on 


EARNED  9.8  PU 
ON  ITS  STOCKS 


St.  Maurice  Paper  Co.,  Limited 


KOAKI)  OF  TKADK  RUILDIXO 

MONTREAL 


Ground  Wood 
Sulphite  Pulp 
Kraft  Pulp 
News  Print  Paper 


Lull  in  Pulp  and  Paper  Trade 
Preceding  and  After  Signing 
of  Armistice  Affected  Com¬ 
pany’s  Earnings — Results  at 
Present  Time  Much  More 
Encouraging. 


Brampton  Pulp  and  Paper  Company 


Limited 


East  Angus,  Compton  County,  Quebec 


Maiiiifac.tiirtTs  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 


Mill;  at  Fast  Aii|iriis  and  llroin|if oiiville,  Qtio. 

Domestic  £iii|iiiries  .Should  he  Addressed  Fast  Aiimis,  Que.l 
European  Fnqiiiries,  TV.  ('.  POVVEHS  &  CO.  LTD., 

ISO  Fleet  Strerd,  Lotidmi,  F;.C.  (  I.) 


CANADIAN  EXPORT  PAPER  COMPANY  LIMITED 


SUN  LIFE  BLTLUIXG.  MONTREAL 


Representing  cicliisivelj  for  export  the  fullofring  mills: — 

Belgo  Canadian  Tnlp  &  Paper  t  o.  Limited.  .Mills  at  Shasrinigan 
Falls,  Que. 

Brompton  Pulp  t  Paper  Co.  Limited.  Mills  at  Ivast  Angus,  Qiie. 
Laurentide  Company  Limited,  Mills  at  (frand  Mere,  Que. 

Price  Bros.  &,  Co.  Limited.  Mills  at  Kenogaini,  <}ne  . 

St.  Maurice  Paper  Co.  Limit'd,  Mills  at  Cap  Madeleine,  Due* 
Prorincial  Paper  Mills  Co.  Limited.  .Mills  al'Vlille  Koehes,  Thorold 
and  Ueorgetoirn,  Out. 

Howard  SmiUi  Paper  Vlills  Limited.  .Mills  at  lleaiihaniolg  and 
Crabtree,  Que. 


J.  R.  BOOTH 

Manufacturer 


WhalasaU  Lumber  Yard 

LUMBER 

and  Factory 

BURLINGTON,  VT. 

PULP  PAPER 

Gable  Addres, 

— 

SULPHITE 

“BOOTH  OTT.iWA” 
Westero  I'Dlon  Cod* 

AND  CARDBOARD 

OTTAWA,  -  Ca.na.dei 


■vaasociM-iON/ — * 

The  Donnacena  Paper  Company, 


Manufacturer*  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Limited 


Donnacona 


P.Q. 


L 


BECOME  A  REGULAR  READER 

_**  *****  ***^  a  rear  fer  reanlar  weekly  deneery  to 

a  O—amaa  aadrie*. 

aWAlfOIAL  TianDS  PUBLISHI.NG  co.,  luiitkd. 

HMtrcal. 

B»dI*Bea  ttod  . . . tor  t . .  » 

tow  ^hl«k  Tke  FtBawtol  Tine*  ter  . .  ^ 

HAMS . . . . 

AODjaaas . . . 

nrBBOmtPTlOIf S i  in  Canada,  134)0  a  yenri  $1.75  tor  alx  aeatha.  In 
Gnant  •rttola,  Ua.  n  year,  7*.  for  alx  meatka.  In  Cnlted  9to*aaw 
a  rear,  $$.00  for  alx  noatb*. 

•RR  Cbeqnee,  Draft*  and  Money  Order*  payable  to  tko 


The  annual  report  of  the  Bromp¬ 
ton  Pulp  &  Paper  Company  for  the 
year  ending  October  31,  1919,  while 
not  up  to  general  expectation.s  of  the 
local  "Street”  is  nevertheless  of  a 
very  satisfactory  tAaracter,  showing 
as  it  does  an  improvement  of  the 
years  1918  and  1917. 

It  will  be  recalled  that  at  about  the 
time  the  Armistice  was  signed,  and 
for  some  time  after,  there  was  a  lull 
in  the  demajid  for  pulp  and  paper 
products,  and  naturally  this  situation 
affecterl  th<?  earnings  of  Bi'ompton. 
For  the  la.- 1,  six  month.s  of  the  com- 
paiiy's  fiscal  year  there  wa.s  a  de¬ 
cided  Improvement  in  the  demand, 
and  also  in  the  prices  paid  for  the 
company's  products,  so  that  the  cur¬ 
rent  year  gives  promise  of  showing 
much  more  satisfactory  re.sults. 

Fiamed  9.8  p^*.  on  f^ninion. 

After  all  charges,  etc.,  net  earnings 
on  tlie  common  stock 
amounted  to  $687,383,  or  equal  to  9.8 
p.c..  compared  with  $637,p74  in  1918. 
or  equal  to  9.6  p.c.  Surplus  remain¬ 
ing  after  ail  deductions  amounted  to 
$.';37.383,  against  $287,274  in  1918,  and 
.$319,825  in  1917. 

After  adding  balance  forward  from 
the  previous  yoars,  profit  and  loss 
l)aJance  this  year  was  $967,693,  cora- 
,  pared  with  $630,310  In  1918  and  $319,- 
825  in  1917.  Total  earnings  In  the 
year,  before  any  deductions  were 
made  amounted  to  $1,098,337,  against 
.$1,051,274  in  1918,  and  $1,073,562  in 


Montreal  Market  Continue 
o  Make  New  High  Recori 


ities  of  the  paper  companies 
were  aagin  very  imich  to  the  front 
In  the  dealings  on  the  Montreal  stock 
exchange  during  the  week,  and  a 
number  of  new  high  price  records 
were  again  registered. 

In  the  early  part  of  the  week  FYice 
Bros,  stock  fumi.shed  the  fireworks 


tributloas  on  the  common  stoofe.  In 
the  meantime  at  its  present  dividend 
basis  of  10  p.c.  the  stock  yields  to  the 
investor  a  return  of  6.14  p.c.  on  the 
investment. 

Brompton’s  Position.  | 

Brompton  Pulp  &  Paper  during  the  | 
week  was  on  the  easier  side  due  to ; 


opening  at  a  substantial  advance  to  I  a  small  amount  of  eelling  by  holders 


290,  from  which  figure  it  worked  up 
during  the  week  lo  the  record  of  350, 
later  easing  off  to  around  330.  This 
stock  is  closely  lield  and  it  takes  only 
limited  buying  to  bring  about  a  s-harp 
advance,  the  rise  during  the  current 
week  being  effee’ed  with  sales  of 
about  five  hundred  shares. 

Laurentide  at  New  High- 
I.aurentide  was  another  strong  fea¬ 
ture  of  the  week  getting  to  its  high¬ 
est  price  on  r^H-ord  at  282,  its 
strength  being  s'centuated  by  the 
fact  that  the  plan.-,  for  the  splittin 


who  probably  expected  greater  re¬ 
sults  from  the  annual  statement. 
However,  it  must  be  taken  into  ooo- 
slderatlon  that  this  company  suffer¬ 
ed  with  other  companies  in  the  lull 
in  the  demand  for  iwiper  products 
which  followed  the  signing  of  the 
armistice  last  year  in  consequence  of 
which  the  eamtags  of  the  first  six 
mo  Vhs  of  the  fiscal  year  were  not 
as  satisfactory  as  they  might  have 
been.  In  the  latter  six  months  of 
the  year,  however,  there  was  a  smart 
recovery  in  the  demand,  and  at  high- 


up  of  the  stock  liavo  been  completely  er  prices  for  the  output,  which  en- 
developed,  further  particulars  in  con-  abled  Brompton  to  make  for  the  en- 


nection  with  whicl)  will  be  found  in 
another  column  of  this  page. 

In  getting  up  !o  195*4  Uiordon  es¬ 
tablished  a  new  high  price  record. 
The  recent  development  in  the  affairs 
of  the  Kipawa  ^  unpany,  by  which  it 
is  now  In  the  rank  of  sulphite  ship¬ 
pers  has  been  utilized  as  a  bull  card 
outsrandl'ng  I connection  w  ith  thestock  of  the 
'  parent  company.  Riordon  Pulp  &  Pa¬ 
per.  At  the  same  time  it  is  under¬ 
stood  that  the  tionuses  from  another 
subsidiary,  the  Ticonderoga  Pulp  & 
Paper  Oompany.  have  been  larger 
than  usual  during  the  current  fiscal 
year,  thus  adding  to  the  profits  of  the 
parent  concern.  As  to  what  treat¬ 
ment  will  be  accorded  shareholders 
as  a  result  of  the  larger  profits  ac¬ 
cruing  to  Riortlon  it  is  difficult  to 
say,  but  the  chances  are  that  the 
future  will  bring  about  larger  dis- 


1917. 

A  decline  in  cash  holdings  during 
the  year  is  one  of  the  feature.s  of  the 
report,  this  item  being  about  $120,000 
lower  than  in  1918.  At  the  same 
lime,  however,  accouints  receival)le 
were  higher  by  aliout  $150,000,  while 
inventories  increased  $136,741  at  $2.- 
309,213.  Investments  were  Increased 
by  nearly  $860,000,  reflecting  the  pur¬ 
chase  of  the  Odell  Manufacturing 
Company  early  in  the  year.  To  effect 
this  the  company  offered  an  is.sue  of 
!  81,000,000  20-year  6  p.c.  general 
mortgage  bonds,  offered  to  .share- 
hoMers.early  in  1919  at  a  price  of  80. 

‘  The  new  issue  brought  the  company’s 
outstanding  bonds  up  to  a  total  at  the 
I  end  of  October  last  of  $2,373,000.  com¬ 
pared  with  $1,452,000  at  the  close  of 
tlie  1918  year. 

r.  N.  McCrea.  AI.P..  In  reviewing 
the  year’s  operations,  says;  "Taking 
into  cons ide rati cjn  the  extreme  de- 
I  pression  which  existed  in  the  paper 
I  biisine.ss  generally  for  the  first  six 
'  months  of  your  company’s  fiscal  year 
following  the  signing  of  the  armis¬ 
tice.  the  annual  report  can  be  con¬ 
sidered  saitsfactor^’.  Tbo  outlook 
for  tho  current  year,  he  states,  1* 
"most  satisfactoiT.” 


tire  year  a  better  showing  than  in 
either  1918  or  1917.  At  the  same  time 
it  must  not  be  overlooked  that  the! 
statemenl  published  this  week  was  i 
for  the  year  ending  October  31st  last, 
since  when  Brompton  has  been  re¬ 
ceiving  the  entire  benefit  of  the  ur¬ 
gent  demand  for  its  diversified  out¬ 
put  at  gradually  increasing  prices. 

Abitibl  was  inclined  to  the  quiet  i 
side  during  the  week,  the  price  show¬ 
ing  some  resession,  while  Wayaga-  ■ 
mack  was  also  easier,  and  Howard  i 
Smith  steady.  Spanish  River  was  > 
slightly  stronger,  and  the  preferred  ' 
higher  around  the  130  mark.  j 

In  the  earlier  part  of  the  week  : 
there  was  a  continuation  of  the 
steady  demand  for  North  American 
Pulp,  but  later  the  trading  was  not 
so  active  and  the  stock  di.splayed  a , 
lower  tendency. 


PT.  ARTHUR  PAPER 


{HILL  PROGRESSING 

E.Tpenditnre  W  ill  .Amount  lo  Betwelen 


E.Tpenditnre 

Five  and  Six  Million  Dollars- 
Prelimlnary  Work  Started. 


ARBITRARYACTION 


OF  FREIGHT  BODY 


Port  Artlhur.— The  erection  of  a 
hiuge  ipaiper  mill  here  for  the  Great 
l.ak06  Paiper  Co.,  Ltd.,  in  connection 


Canrellation  of  Export  Freights  For 
Pulp  and  Paper  hy  Canadian 
F>elght  Association  to  be 
Taken  I'p  With  Kail* 
wav  Board. 


The  action  of  the  Canadian  Freight 


PROFIT  AND  1.0.99 

1919  1918 


1917 


Earning 

Depreciation 


Balance 
Bond  Interest 


s 

$ 

$ 

.  1.098,337 

1,051,274 

1,073,562 

188,499 

186,880 

176,670 

909,838 

864,394 

896,892 

82,455 

87,120 

87.066 

827,383 

777,274 

809.825 

140,000 

140,000 

140.000 

.  687,383 

637,274 

669,825 

350,000 

350,000 

350.000 

337,380 

287,274 

319.825 

680.310 

*343,036 

. 

P.  &  L.  balance 

* — After  adjustment 


967,693  630.310  319,825 


lustmenxw 

Liabilities 


1919 


Preferred  stork.  ....  $2,0(10.00'^ 


Common  stock 
Bonds . 

Accounts  pay  .  . 

Bank  loan . 

I’ay  roll, 

Div.  Payable  . 
P.  &  L.  balance . 


7,00(1,000 
2,375.000 
193,3oS 
375,000 
452.47  4 
122,500 
967,693 


1918 

$2,000,000 

7,000,000 

1,452.000 

328,766 

soro.ooo 

328,407 

122,500 

♦607,100 


with  wtoioh  preliminary  work  hal  al- «  Aosodation  in  cancelling  all  export 
ready  been  started,  wlW  involve  the  [  freights  for  pi’ilp  and  paper  to  Scal- 
eipendilture  of  between  $5,000,000  '  tie  and  Tacoma  means  that  Canada 
and  $6,00)0', 000.  Mechanical  pulp  (  will  tn;  shut  out  of  the  Orient  mar- 
will  be  prodncHd  to  the  amount  of  ket.  accwi'ding  to  local  pulp  and 
30,000  tons  annually;  the  sulphide ,  paper  inteTesit.a. 
mill  will  have  a  capacity  of  7.500  tons  J  The  order,  which  goes  into  effect! 
a  year,  and  the  newsprint  mill  will  on  .lanuary  15th,  has  been  made  the 
have  a  capacity  output  of  between  j  subject  of  an  application  to  the 
33,000  and  36,000  tons  a  year.  The  Railway  Board  tor  withdrawal.  The* 
power  requiromenti  'will  be  between  |  Riordon  Sales  Co.,  Canadian  Ex'port 
a'  niinlmiun  of  12,000  and  a  maximum  ■  Paper  Co.  Ltd.,  the  Monti-eal  Board 
of  16,000.  Tha  first  unit  of  the  plant  of  Trade,  and  other  interested  par- 
will  be  ready  to  operate  by  Decern-  ties,  are  preparing  to  fight  the  can- 
ber  of  next  year,  and  the  pulp  and  i  ccllation  of  export  ratas. 


paper  nrill  is  likely  to  be  completed 
by  Juine,  1921, 


SHERBROOKE  TO  HAVE 
A  NEW  PULP  PLANT 


It  is  Sitaited  that  85  p.c.  of  Canada’s 
ou'tpuit  of  pulp  and  paper  is  shipped 
abroad,  and  if  supplies  cannot  be 
I  shipped  to  the  Orient  via  Seattle  and 
iTacome,  as  at  pre.sent,  Canada  will 
I  lose  one  of  her  bug  markets. 


Total .  113,788,026  $12^38,773 


Plant,  etc  . 

Inventories . 

Accounts  rec . 

(’ash . 

Investments . 

Deferred  charges , 


$9,044,0:13 

2,309,213 

868,;i70 

83,831 

1,349,091 

131,485 


$8,662,097 

2,172,472 

718,554 

202,440 

479,925 

103.282 


Total . 


.  $13,786,026  $12,338,773 

STATEMENT  OF  WORKING  CAPITAL, 
OCT.  31,  IMP: 

1919  1918 

Current  asset*  . 

Current  liabilities. ..  .  1,443,332  l,279,6i.8 


Net  Working  capital  $1,818,083  $1,813,794 


Sherbrooke. — B.  C.  Howard,  of  this 
dly,  states  that  a  new  mill  to  grind 
wood  pulp,  to  use  3.000  to  3,500  horse 
I>ower  of  electrical  energy,  will 
shortly  Ik*  started  here.  He  ap¬ 
peared  beXore  the  iboard  of  aldermen 
and  made  a  request  for  lax  exenip- 
tion  for  ,the  new  enterprise  and  a 
sXiecial  rate  for  surplus  power  to  be 
purchased  from  the  city.  The  <5om- 
I»auy  will  lie  known  as  the  How'ard 
Ibilp  &  Paper  Oo.  ■with  a  capital  of 
$1,600,000  'Fhey  already  have  se¬ 
cured  land  on  the  St.  Francis  River, 
abort  nine  atcres  In  extent. 


MAY  TAKE  ACTION 
AGAINST  PAPER  CO 


OFFER  TO  BUILD  PAPER 
MILLS  IN  N.  BRUNSWICK 


SUGAR  SUPPLY  SHORT 
OF  WORLD  DEMAND 


British  Royal  Conunlasion  Give*  Out 
Report  After  Flxin*  Higher  lu 
linlled  Kingdom. 

London.— The  British  Royal  Com¬ 
mission  made  a  new  scale  of  prices 
for  sugar  on  November  3  because 
“it  deemed  it  necessary  to  Increase 
the  price  In  the  United  Kingdom  in 
order  to  Insure  a  decrease  in  de¬ 
mand.”  The  official  statement  of 
price-fixing  also  reviewed  the  world 
situation  as  follows: 


Fredericton. — C.  Howard  Smith, 
of  Montreal,  president  of  the  Howard 
Smith  Paiier  Mills  Company,  oper¬ 
ating  two  mills  in  Quebec  and  one 
in  Ontario,  anpeared  before  the 
Provincial  Government  this  morn>.g 
and  iilaced  before  Premier  Foster 
and  bis  associates  a  proposition  for 
the  e.stablishment  of  pulp  and  paper 
mills  in  New  Brunswick  by  a  new 
corporation. 


price  at  which  supplies  purchased 
now  could  be  retailed,  and  for  some 
time  the  loss  on  the  sale  of  sugar 
has  been  met  out  of  the  reserves 
accumulated  during  the  earlier 
period  of  control. 

Exhaustion  in  Sight 
"With  the  prospect  of  the  early 
exhaustion  of  the  supplies  in  hand, 
it  is  no  longer  possible  to  maintain 
the  present  low  price  of  69id.  to 
73id.  ($0,135  to  $0,165)  per  pound 


(From  the  Ottawa  Bureau  of  The 
Financial  Times.) 

Ottawa. — A  noimbcfr  of  teLegrams 
have  'been  received  by  the  Finance 
Dopartaienit.  from  several  United 
States  newspapers  jstating  that  they 
have  been  Iniformed  by  Price  Bros, 
that  the  Domimion  Government  is  , 
placing  an  embargo  on  the  exptrrt  of 
paipeo-  from  Canada,  and  intcniatinig 
that  unless  ■Che  embargo  is  lifted,  an  , 
appeal  will  be  made  to  Washington  j 
to  stop  the  export  of  American  coal  ' 
to  Canada.  No  order  to  slop  ex¬ 
perts  of  paper  from  Canada  has  been  i 
made,  but  Price  Bros,  have  refused  ' 
t  o  cfiey  the  orders  of  the  Dominion  ' 
Paper  Controller,  relative  to  the 
supply  of  newisiprint  from  Canadian  | 
publishers,  and  action  against  that  ' 
firm  ii3  likely.  1 


Statement  By  fontroller  Pringle. 

In  a  statement  issued  by  Paper ' 
Controffler  Pringle,  It  Is  said  that 
Price  Bro.si.  have  been  seJltng  in  ■ 
Canada  only  2,000  tons  out  of  an  an¬ 
nual  output  of  75,000,  and  h*  Is  call¬ 
ing  on  them  to  give  S.OoAons  in 
Canada,  or  11  p.c.  of  theiMk^uct, 
which  is  less  than  thetr  fal” quota.  ( 
The  order  resferred  to  directs  that  i 
13  p.c.  of  the  Canadian  product  j 
rfroUild  Ive  susipiUed  to  Canadian  j 
news-popeaTB  at  $80  a  ton  for  six 
rooniths. 


Statement  of  Sir  W.  Price. 

Qfueibec. — In  a  etatemenit  issued  bv  i 


and  the  Fbod  Controller  has  ac-  [  WlHiam  Price,  head  of  the  firm 
cordingly  decided  to  make  an  ln-1^  Price  Bros.  &  Co.,  rolaJClve  to  the 
crease  of  Id.  ($0.02)  per  pound  in  I  ®'^®*^***^8  'between  that  company 
the  retail  price  of  sugar  os  from!®i“'d  the  Paper  Controller,  Sir  Wil- 

_ _  I  Monday.  November  3.  The  high  I  says  th'at  the  oompany  bases  Its 

The  ■world  supply  of  sugar  is  not '  prices  ruling  tor  sugar  will  doubt-  j  refusal  to  oartry  out  the  oommonds 

^ven,  upon  the  total  aboence  of  jur- 
isdfdtlon  of  the  Ottawa  au,thor11fles 
secure-  a  decrease  in  the  demand.  It  |  of  the  Paper  OontroUer  In  the 
has  accordingly  been  decided  to 


suflBcient  to  meet  the  effective  de-jiess  stimulate  production,  but  tor 
mand,  and  at  the  present  rate  of  j  the  present  it  will  be  necessary  to 


premasee,  and  will  »eeik,  by  all  legal  I 


consumption  a  continued  shortage  is 

to  be  expected.  The  beet  sugar  pro-  -  -  .  i 

dudtion  in  Europe  has  fallen  by  4,-  maintain  the  individual  sugar  ration  mea^  at  Its  disposal  ■to  resist  the 
200,000  tons  since  1914,  while  the  at  8  oz.  per  person  per  week,  end  to  out  of  the  orders  given,  j 

cane  sugar  production  of  the  world  j  prohibit  private  traders  from  making  Sir  lAulliaim  adds  :  "As  busines's  ' 

has  risen  by  only  1,800,000  tons,  i  p'urchasos  in  excess  of  the  national  "len,  , the  w’bole  question  tor  us  is  as 
leaving  a  net  decrease  of  2,400,000 :  requirements,  as  estimated  by  the  fo  whether  we,  mamufaoturers  of 
tons  in  the  supplies.  In  America  Sugar  Commission.  In  accordance!  P®'P6r>  of  all  other  producers,  are  to! 
prohibition  of  the  use  of  beer  and  j  with  this  policy,  the  Sugar  Commis-I^  reatiricted  in  our  constitutional 
spirits  has  led  to  an  increased  de-  j  sion  have  decided  that  during  the  right  of  dealing  with  whom  we  chose  I 
mand  for  sugar  in  various  forms,  year  1920  the  total  quantity  of  sugar  J  and  of  reitaining  our  right  of  free- 1 
In  this  country  the  high  price  of  imported  into  the  United  Kingdom  j  fioxn  of  contract.”  j 

sugar,  compared  with  the  pre-war  j  shall  be  at  least  500.000  tons  less  I - - - 

price,  has  not  led  to  reduced  con-  than  the  quantity  to  be  imported;  ISTESTME5T  FCYDS 
sumption.  These  factors  made  the  |  during  the  present  year.  Efforts  are  i  “The  return  flow”  to  Wall*  Street  ^ 
position  more  acute.  As  a  result  of  |  also  Ix  ing  made  to  obtain  a  general  |  of  the  dividend  and  interest  dis 
timely  purchases  by  the  Sugar  Com-]  economy  in  the  consumption  of  sugar!  bursenients  now  going  on  is  ex¬ 
mission,  the  present  retail  price  of]  in  other  jonntrirs.  end  it  is  hoped  j  pected  in  banking  circles  to  have  a' 
sugar  in  the  United  Kingdom  is  atilh.ai  any  :  aving  in  this  direction  will ,  favorable  effect  on  investment  se  ' 
least  3d.  ($(*.06)  per  pound  below  the  I  not  !..•  w  tiunit  its  circct  on  prices."  I  curitics  soon.  ' 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 


Omooi  BAUkT 


C.  MARIE 


Mills  at 


SAULT  STE.  MARlEa  ESPAKOLA, 
STURGEON  FALLS,  ONTARIO. 


The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 


Look  For  ItTn  All  Your  OfHce  Stationery 


THIS 

WATEBMASS 


GtJASANTEES 

QUALITY 


Howard  Smith  Paper  Mills  Limited 


MOPrrRKAA. 

Mills  at  BMuhameis,  Qm. 


Crabtree  Mills.  Que. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 


€he  fifarban  |Iulp  & 
Conqiany,  Himttrit 


Abitibi  Power  &  Paper 
Co»f  Limited 


MONTREAL 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


CHICOUIIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the*  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1851 


IHE  E.  B.  EDDY  CO..  UMIIED 


Hull 


Canada 


MANCHtt  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  CANADA 


WhalenPulp&PaperMills 


Limited 

ManuffMturm  at 

Bleached,  Easy  Bleaching 
and  Strong  Sulphite  Pulp 
Lumber  Shingles  Boxes 

General  Office,  VANCOUVER,  B.C.,  Canada 

Plants  at  Mill  Craak,  B.C.,  Swanson 


Bay,  B.C.,  Port  Alica,  B.C. 


i 


ONE-SISED  LAW 
HANDICAP  TO 
<3AS  COMPANY 


Sup;eme  CoiTt  of  Alberta  De¬ 
cides  Tiul  Public  Utilities 
Commissio  a  Has  No  Right  to 
Sanctimi  An  Advance  in  Gas 
Rates,  Thnugh  Admitting 
Right  to  Decrease  Them. 

(From  the  Cal  ?ary  Bnreun  of  The 
Finansial  Times.) 

Caljrary. — A  Judsment  -which  will 
have  a  wide  eCSect  and  -will  probably 
serve  a»  a  precedent,  has  just  been 
handed  down  .1&'  the  Appellate  diri- 
sion  of  the  Alberta  Supreme  Court  in 
respect  to  tie  a  ppeal  of  the  Attorney- 
General  of  AlbKta  against  the  deci¬ 
sion  of  the  Alberta  Public  Utilities 
CommissioQ  allowing  the  Northern 
Alberta  Gas  Clompany  to  raise  the 
'franchise  price  of  gas  to  the  city  of 
Edmonton  fro  m  25  to  35  cents  a 
thousand  cubic;  feet. 

The  Alberta  Government  contend¬ 
ed  that  the  Uidlities  Board  had  no 
power  to  penntt  this  increase  and 
this  attitude  w:*?  taken  by  the  three 
members  of  thf»  court.  Justices  Sim- 
moas,  Stewart  and  McCarthy.  They 
found  that  the  )x)ard  had  no  authoriiy 
under  the  legislation  -which  created 
it,  to  increase  rales  aJtliough  it  had 
power  to  decrease  rates.  The  judges 
declared  it  could  not  be  right  that 
such  board  c«mld  practically  abro¬ 
gate  an  agree!  lent  that  had  been  en¬ 
tered  into  by  lie  citizens  of  Edmon¬ 
ton  and  the  gas  company.  Assent  to 
a  change  coubi  only  be  given  by  the 
burgesses  of  the  municipality  they 
n£ed. 

OpenUne'Tnder  Handicap. 

The  effect  ttf  this  decision  Is  that 
Edmonton  wil  l  not  get  gas  under  the 
existing  franchise  -which  call.s  for  a 
price  of  23  tents  a  thousand  feet 
This  franchise  was  made  in  the  per¬ 
iod  before  the  war,  since  when  abnor¬ 
mally  high  pi  Ices  for  materials  and 
labor  have  n  atej-lalized.  Pipe  that 
cost  ^13  befors  the  t\-ar  now  costs  $40 
and  is  going  up  almo.st  dally  and  Is 
difficult  to  oltain.  AVages  and  other 
coats  have  J'ist  about  doubled  and 
the  comiiany  -ivould  have  to  operate 
at  a  loss  werk  it  to  undertake  to  fur¬ 
nish  twenty-Jlive  cent  gas.  AVhat  it 
must  do  Is  1 3  go  to  the  citizens  of 
I-Mmonton  ard  ask  fOr  a  new  fran¬ 
chise.  If  tie  company  puts  up  a 
good  case,  as  it  undoubtedly  can  do,  : 
it  should  ob':ain  this  con.sent.  The  I 
rest  will  be.  plain  sailin.g  if  the  pip¬ 
ing  can  be  si?oured,  for  the  sas  field 
has  already  been  established  at  Vi¬ 
king,  Albertn,  not  far  from  Edmon¬ 
ton. 

Wants  Increase  In  (  alcary. 

In  Calgary  the  company  is  alrecdy 
gettlng  35  csnt«  for  its  ga.s  but  its 
supply  has  fo  diminished  that  there 


is  no  profit  for  the  shareholders  in 
the  present  revenue.  The  company 
is  drilling  five  wells  in  different 
fields  and  if  It  strikes  good  pressure 
flows,  its  troubles  will  be  over  for  a 
time,  but  if  it  does  not  tflien  it  will 
have  to  keep  on  drilling  until  results 
are  obtained.  In  tbe  meantime  the 
company  Is  just  a  little  tired  of  put¬ 
ting  up  mofuey  for  this  purpose.  It 
has  asked  tbe  cltj'  of  Calgary  to  per- 
j  mit  an  increase  in  rates  under  an 
agreement  wherriiy  the  additional 
money  thus  raised  -would  be  used  for 
ne-w  drilling,  but  the  cifizens  oppose 
that  p-roposition. 

On  the  other  hand  the  cennpany  al¬ 
leges  that  If  tie  Bow-  Island  field 
peters  out  and  if  the  Barnwell,  Mon¬ 
arch  and  Chin  Coulee  fields — the  un¬ 
proven  properties— dia  not  produce 
paying  gas,  then  the  city  wiH  have  to 
go  -without  gas. 


Expect  Anntfcer  Ofl  BOttD. 

Events  axe  shaping  towBirds  an¬ 
other  all  boom  In.  Alheata  next  year 
but  it  will  be  of  a  samBwhHt  differ¬ 
ent-nature  to  that  of  1314,  The  1920  ] 
boom  will  have  to-  do  with  leases  and  l 
ro>'alties  and  not  with  stock.  Q  will 
be  only  a  gold-pisElmd.  campany  that 
will  get  by  -with  oil  stock  sellhg  ijn 
i  Alberta  after  thla  Th»  Pnhllc  Utili¬ 
ties  CammiBHlan.  -was  organized  after 
the  disastrous  experience  of  1914  and 
was  In  fact  a  dlresct  outcome  of  the  i 
heavy  losses  that  gullible  stock  buy-  j 
ers  sustained.  The  lease  dteling -will 
not  come  within  tbe  scope  of  the 
utilities  board.  It  wfil’  wax  and  wane 
with  the  success  oi’  nnOi-succeBS  of 
the  drilling  operaciona  of  Imperial  i 
Oils.  C.  E  Taylor,  aaparintenrienl  of 
development  for  thi*  company,,  says  > 
that  If  it  is  necessary  to-  drill  SOOO  ' 
feet  the  company  to  prapared  to  go  I 
that  distance  Into  tfte  mrtJt  ftt  Bea;rch  I 
of  oil,  aad  it  is  km^n  that  it  is  pre-  ' 
pared  to  spend  at  least  $500,090  on  ! 
investigations.  I 


Horc  M'calth  for  Fnrm.crs. 

Only  about  forty  million  bushels 
of  Canada's  exi->ortable  hundred  mil¬ 
lion  bushels  1919  wheat  crop,  has 
been  shipped  across  the  Atlantic  so  , 
far,  according  to  H.  \V.  AA'ood,  the 
Alberta  member  of  the  Dominion 
■VATieat  Board.  It  has  been  stated 
that  the  price  of  this  was  about  $2.40  ' 
seaboard.  Now  -with  the  American  i 
embargo  lifted  the  price  of  Canadian  I 
Manitoba  No.  1  hard  and  Alberta  No.  ' 
1  Red  has  been  raised  to  $2.80  at  Fort 
William  and  Port  Arthur  elevators, ; 
and  Mr.  AVood  states  that  he  will  not 
be  surprised  if  it  goes  still  higher. ; 
The  top  Minneapolis  figure  for  these 
grades  of  -wheat  is  $3.30  and  It  is  | 
within  the  bounds  of  possibility  that  j 
thus  price  may  be  paid  for  the  best  i 
Canadian  wheat.  With  the  American 
market  open,  obviously  a  good  deal 
of  Canadian  wheat  will  find  its  way 
across  the  international  border  and 
so  the  tra.-ns- AM  antic  shipments  will 
be  cut  accordingly.  It  may  reason¬ 
ably  be  assumed  that  the  opening  of 
the  American  market  -will  add  from 
$6,000,000  to  $10,000,000  to  the  Cana¬ 
dian  farmers’  receipts  for  their  1919 


Would  you  invest  in  a  Busi¬ 
ness  which  has  Assets  over 
SIX  MILLION  DOLLARS 

and  that  can  prove  to  you 
that  in  18  months  or  2 
years  at  most  it  can  pay 
dividends  of  25%  to  50% 
per  annum  and  continue 
doing  so  for  twenty  years 
or  more?  Too  good  to  be 
true?  Well,  if  we  cannot 
prove  to  your  absolute 
satisfaction  all  we  claim 
you  cannot  lose  anything 
but  your  time  in  sending 
for  particulars  which  we 
will  be  glad  to  mail  to  you 
free  of  charge. 


THE  FESAyOAL  TEHES.  MONTREAL,  JANUARY  10,  1920 


4^ 


^9 


rc 


ieH 


THE  SWEEP  OF 
DUNLOP  CORD  TIRES 

Why  have  the  sales  of  Dunlop  Cord  Tires  advanced  300%  in  three  months?  The  answer  is  as  simple  as  it  is  sure. 
Traction  and  Ribbed  are  running  true  to  form — true  to  advance  notice  that  they  would  give  you  a  definite  idea  of  what 
“  More  Mileage  ”  meant,  a  definite  idea  of  what  '■  I  .ess  Gasoline  ”  stood  for.  g  X  idea 

The  Greater  Ruggedness  is  there  (see  it) ;  the  Greater  Air  Chamber  is  there  (measure  it) ;  the  Greater  Power  is  there  (try  it) ; 
so  the  Quality  must  be  there. 

Made  by  New  Methods— we  abandoned  the  old  methods  used  by  other  tire  manufacturers. 

Made  on  the  experience  of  Dunlop  the  universe  over— the  World's  Greatest  Rubber  Organization. 

Dunlop  Tire  &  Rubber  Goods  Co.,  Limited  ^ 


Head  Office  and  Factories:  -  -  - 

BRANCHES  IN  THE  LEADING  CITIES 


TORONTO 


FREEMAN  &  COMPANY 

305  Transportation  Building 
MONTREAL 


- - COUPON-- - - 

Please  mail  particulars  regarding  investment  as  ad¬ 
vertised  in  the  “Financial  Times”  of  January  10th. 

Name .  . 


Address 


wheat  above  what  they  would  have 
obtained  before  the  embargo  was 
lifted. 

Hofei  Exlenstons  Planned. 

I  -Alberfa'.s  hotels  have  bad  their  best 
year  a»Tid  this  in  the  face  of  the  pre- 
I  dictions  that  prohibition  would  ruin 
these  Institutions.  It  is  a  fact  that 
,  many  of  them  made  more  money  this 
year  than  in  any  tw-elve  months  In 
I  their  eareer.s.  The  Palliser,  the  C.P. 

I  R.'.s  big  hotel  here,  ha-s  been  unable 
to  cope  with  the  rush  and  the  other 
,  first  class  hotehs  have  been  packed 
I  to  capacity  all  tbe  time.  The  Banff 
i  Springs  hotel,  another  C.P.R.  enter¬ 
prise.  has  had  to  turn  away  scores  of 
•thousands  during  the  year  and  It  Is 
reported  that  it  -will  be  enlarged  and 
I  made  one  of  the  moat  oommodious 
hotel*  on  the  North  American  contin- 
!  ent.  Three  hundred  rooms  will  be 
I  added.  Indeed  hotel  proi^rietors  gen- 
I  erally  are  already  preparing  for  the 
biggest  inrush  next  year  that  AA'est- 
em  Canada  has  known. 


Tlie  Coal  SItnatJon. 

.Although  the  total  daily  coal  pro- 
(ductlon  of  Alberta  has  Increased  until 
It  Is  now  approximately  25,000  .tons, 
no  reserves  can  he  built  up  because 
the  demand  of  the  consumers  is  so 
great  that  dealers,  here  and  else- 


!  where,  deliver  directly  from  the  cars. 
;  Warm  w-eather  tor  two  weeks  ha.s 
:  ra.sed  the  situation  considerably,  but 
lall  this  winter  there  will  he  danger 
of  a  fuel  famine  if  the  cold  spells  are 
more  than  a  week  in  duration.  The 
'  Drumheller  field  continues  to  in¬ 
crease  its  production  a»!d  the  output 
i  for  tlie  la.st  day  recorded  was  6,300 
tons. 


^CHARTERS:: 


Fed.rnI  C.liartor., 

Hugh  AValki’r  &  .Son.  Ijlmited, 
Guelph,  $1.50, OftO. 

'  The  Ferranti  .Meter  &  Transformer 
I  Manufaeturing  Company.  Limited,  To- 
I  ronto.  I^O.Ooe. 

;  Henrv-  Dobell  &  Company,  Limltea, 
I  Montreal,  $100,000. 

Motor  Patents,  Limited,  Montreal, 
I  $100,000. 

i  The  ftttawa  Record  Printing  Com- 
j  pany.  Limited.  Ottawa,  $50,000. 
j  The  LesHe  Tin-ware  Company,  Li¬ 
mited,  Ottawa.  $10-1.000. 

AX'es-tern  Ctoi*)<  Company,  Limited. 

I  Peterborough.  SIO'i.ooo. 

Laval  Spring  .M:ner.at  AVater  Com- 
j  pany.  Limited.  M-'iitreal.  $50,000. 

I  Britiah  Foundation  Ovens,  Limited, 
j  Montreal,  $10.5010011, 

'  The  F.W.  Vila-  Company,  Limited, 
Cowansville,  f.'oo.ofpo 


Canadian  Farm  Products.  Limited, 
Charlottetown,  $100,000. 

Clayton.  .N'ell  &  Jones,  I.lmlted, 
Montreal,  $50,000. 

Automotive  .Manufacturers,  Limited. 
Montreal.  $10,000 

I  Province  of  Quebec  Farmers  Union, 
j  Limited.  Montn-ul,  $09,000. 

!  Martin,  Limitee,  .Montreal,  $50,000. 

Queli<-(-  Chlirtera, 

I  The  Franco-Canadinn  .\utornoblle 
M'o..  I,td..ArontreHl.  $10,000. 

f'runeau  &  Compare.  Limited,  Qur- 
I  bee,  $00,000, 

!  Bt  Uo.ae  Preserving  C-mM'any.  r.l- 
I  mited,  Montreal.  $00  ono  . 

I  Club  des  Betours  d'l  Front.  In- 
i  corporee,  Montreal,  $50,i)0'i. 
i  Allens  Montreal  Tlieatre,  Limited, 

I  Montreal,  $1,750,000. 

■  A.  L.  Dupont,  Llrfiitee.  Montreal, 
$7.5.000. 

I  P.  F.  D'.Anjou  &  Fils,  Limitee.  Saint 
I  Germain  de  Rlni'ju.slii.  $:i00.‘.)00. 

Ontario  t'hurtera. 

I  The  Wilkins  Auloinatlc  Regulator 
I  Company,  LinCfi  d,  Toronto,  $100,000 
;  Alurnlnum-.Sleel  I*roduct.«,  Limited. 
Owen  .Sound,  $250,000. 

Brown  Woollen  Mills,  Limited. 
Kingsville,  $200,000. 

fnterloke  Tissue  .Mills  Company.  I,!-, 
mited.  Toronto.  $1,000,000. 

Anglo-Canadi.an  Concert  Band  Com- 
pany.  Huntsville,  $200,000. 

The  Laurel  .Stock  A’ards  Company, 
Limited,  Laurel.  $1,000. 

iSalada  Tea  Company  of  Canada, 
Limited,  Toronto,  $2,000,000. 

March  cpjid.  Limited.  Toronto.  $1.- 
500.000. 

F,  F  Long.  Limited,  Campbell  ford. 
$40,000. 

F.owes  Kxp'iit,  Liniitfd,  Toronto. 
$20,000. 


Building,  limited.  Toronto.  Kiiel.s.  Limited.  Calgary,  $20,000. 
»-JO0,000.  _  .  The  I  nii>n  -Sa wmill.s, ‘l.tmited.  Kd- 

Lun.sdowno  Nut  Kru.sl,  Limited.  To-  |  nmnton,  $50,000. 
ronto,  $20,000  ,  The  I’ollaril  Hro.s  ,  Limited,  Ednioii- 

<  arpquist  bigm-s,  I..lmlted.  Toronto.  |  ton,  $125,0oit 

1  XT  .  .  r.  I  The  .Multiple  .Sign.s.  Limited,  rnl- 

bt  Clair  Nut  Krust,  Limited.  Toron-  gai-y.  $200,000 

t-  c  t  •  J  '  ''"'G-t  Compuiiy,  Limited,  C.il- 

I.xcelsier  fur  Company,  Limited,  i  gary,  $20,(100. 

r  )  I*  -J  -r  '  .Superior  Auto  Specialties*.  Lini- 

Muntz  &  iieatty,  Limited.  Toronto,  |  jted.  ('aljrary.  $:p*.ooo 


-w-v  rt  >  r>  1  4  ri  1  '  *J*>'**-‘'^*a*i^**k  v’otnpaii.'-.  Liinit- 

*.oulu.‘r  oot!  Productff.  Limited,  f'fj. 

,  ,  ,  ,  nhtck.MtfMi*'  ron!.  rdmitofi.  Cal- 

St.  noxr«i.  LImitrd.  St.  Thj-  «ar.\.  .SUH.ortn. 

n**/ 1  /''u  I  1  T>  .J  4  »t  I  TIu'  Soutii  Saskatcheu  an  liaiirhinK 

n,Ued!'Newboro.  m"oOo'  ed’^l<^gyn1'%to(Tooo  ' 


ited.  Toronto,  $300,000. 

Rideau  Klectric  CannOng  Company, 
Limited,  Newboro.  $40,000. 

.Stratford  .Nut  Krust,  Limited,  Strat¬ 
ford.  $20,000 

Silver  Bullion  Mine.s,  Limited.  To¬ 
ronto,  $1,500,000. 

McLaui-en  Development  Company, 
l.imit.-d,  Toronto,  $50,000. 

All.erta  Churtera. 

The  Nortliern  Box  Company,  Limit¬ 
ed,  lidmonton,  $20,000. 


Unturlo  Charters. 

M.  J.  Isa,acs.  Limited.  Utlaiva.  $15,- 
500. 

Provincial  Car  &  Truck  Company, 
Limited,  Toronto.  $150,000. 

Leamington  Tobacco  Company.  Li- 
mited,  Toronto,  $500,000. 

The  Murray  Stock  Food  *  R’medy 


TTip  Kelly  Coal  Companj’,  Limited,  Compan.v,  Limited.  Dublin.  S20,i,oo 


Kdinonton,  $30,000 


Bonne  Entente  Co-operati 


Richardson  Spence.  Limited,  elation.  Limited.  St.  Charl-'.«.  $10,' 


Calgary.  $20,000. 

The  Economy  Culvert  *  Road  Sup¬ 
ply  (.’ompany.  Limited,  Calgary,  $50.- 
000. 

The  Fneas  Cattle  Company,  Limited. 
Edmonton,  $20,000, 

The  Alberta  Truck  Transportation 


Company.  Limited.  Calgary,  $150,000.  !  burg.  $25,000 


uShai  l>ot  Lake  Cream--,  y  Limited, 
Belleville,  $40  000. 

Peerless  Phonog-raptus  Limited,  To¬ 
ronto.  $40,000. 

A'eteran  Oil-Gas  Heaters.  Limited. 
Toronto,  $500,000 

Rosedale  Farm.s,  Limited.  Morria- 


Tiie  Davis  Dabro  Farm  &  Ranch 
Compan.v.  Linited,  Calgary,  $1, 500.00a. 
Rand.s  Garage,  Liiniled,  Calgary, 

$2a.000. 

The  E-  kville  Mutual  Telephone  As¬ 
sociation.  Eckville,  $12,000. 


Copeland  Shoepaek  Company,  Llm- 
'  ited,  .Midland.  $40,000. 

I  Denton.  Mitchell  &  Duncan,  I.imit- 
'  ed.  Toronto,  $700,000. 

E\<  el.sior  Raincoat  Company,  Limlt- 
t  ed,  Toronto,  $40,000. 


/ 
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Jacobs  Asbestos  Mining  Co. 

of  Thetford,  Limited 

miners  of  all  grades  of  asbestos 

Mines  at 

Thetford  Mines,  Qua. 

Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal.  Qua. 


Incorporated  1866 

British  American 
Bank  Note  Company 

I.IMITED 

EngnTers  of  Bnnk  Notes,  Bonds,  Stock  Certlflcstes, 
Postage  and  Berenne  Stanps,  and  all  Monetary  Boeu* 
neats. 

The  work  executed  by  this  Company  is  accepted  by  the 
London,  New  York,  Boston  and  other  Stock  Exchanges. 

Head  Office  -  Ottawa,  Canada 

Branches  > 

MONTREAL — 2  Place  *Ameo  Square. 

TORONTO— 6  - 10  Johnson  Street 


•W  oods  Manufacturing 
Company,  Limited 


Canadian  Textile  Industry 
for  1920  Gives  Promise  of 
Maintaining  High  Production 


WEST  SHOWING 
HUGE  CAHLE  i 
DEVELOPMENT 


Financial  Times.) 

Winnipeg. — While  no  official  fig¬ 
ures  are  yet  available  it  is  now  pre- 


Jute  and 
Cotton  Bags. 

Hessians  Buckrams, 
I’addings  and 
Twine 

FACTOIDR 

MONTREAL,  TORONTO,  OTTAWA, 
WINNIPEG.  WELLAND 


Tents, 

flags. 

Tarpaulings, 
Clo^ng  and 
CottoD  Fabrics 


BUS  on  ICB 
MONTREAL 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  **SHAWINICAN 
POWER.** 

The  Shawinigan  Water  &  Power  Co. 

Power  Building t  -  -  MONTREAL 


P.  Lyall  ca,  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


STEAM  COAL 

■ 

Selected  Grades  Suitable  for  Manufacturers  8 

‘Si 

CAR  DELIVERIES  A  SPECIALTY  ■ 

_ ^ _  ,8; 

THE  CANADIAN  IMPORT  CO.  { 

318  Board  of  Trade  Building  g| 

MAIN  644^-6  MONTREAL  g 

THE  BEER  OF  TO-DAY 

Wholesome,  nutritious,  delic  ious  and  refreshing,  the  kind 
they  drink  in  Frajnee,  Belgium  a  nd  Uie  United  States — 


Woollen  manufacturers  are  clos-  was  provided  for  in  the  agreement.  ,  I 

ing  the  calendar  year  under  oondl-  The  delay  was  outside  the  control  of  ,  ^  4 

tlons  greatly  different  from  those  the  wollen  manufacturers,  and  the  Number  Of  Cattle  MaiKliea  at 

that  prevailed  twelve  months  ago.  goods  are  needed  by  Greece  when-  Unimi  Stock  Yards  Utj 

—  The  shorUge  and  high  prices  of  im-  ever  they  can  hr  delivered.  The  Winnipeg  in  1919  Exceeds  ‘ 

ported  goods  have  created  a  literal  mills  will  operate  on  long  runs  in  irnnnn  Roat  Re- I 

"I  famine  for  high-grade  clothes.  The  producing  this  tunic  serge,  and  by  nesi  _  Volna.! 

I  capacity  of  Canadian  mills  has  been  they  will  be  able  to  gain  experience  cord — Total  KeceiptS  vaiuea 

!  Increased,  and  plans  that  are  still  that  will  stand  them  in  good  stead  $35,000,000. 

:  Incomplete  call  for  the  extension  of  for  the  manufacture  of  serges  for  _ 

I  output  that  will  add  materially  to  civilian  wear.  Thus,  it  is  seen  fbat  j  Winnipeg  Bureao  of  The 

I  the  capacity  of  Canadian  mills.  The  the  advantage  in  connection  with  Financial  Times.) 

textile  industry  of  Canada  is  in  a  the  order  extend.s  further  than  the  Winnipeg.— While  no  official  fig- ; 

;  healthy  condition;  a  larger  percent-  immediate  business.  lures  are  yet  available  it  is  now  pre¬ 
age  of  Canadian  needs  are  being  sat-  The  opfiortunity  is  a  good  one  for  j  total  number  of  cat- ' 

i  Isfled  at  present  than  at  almost  any  the  acquiring  of  c.xperience  in  manu-  |  handled  at  the  Union  stock  yards 

previous  period  in  the  history  of  the  facture  of  serge  by  mills  that  have  i  gagged  last  year’s  j 

Dominion.  Imports  of  British  wool-  not  previously  hp*n  engaged  in  <^his  1  50,000.  This  would  bring! 

liens  are  not  large  enough  to  meet  line.  The  consequence  is  that  fbe  number  in  the  neighborhood  of 
the  requirements  of  the  trade.  It  production  of  cloth  in  Canada  :  370,000  while  the  total  receipts  will; 

i  would  probably  be  a  surprise  to  be  considerably  larger  than  hitherto. ;  probably  be  near  the  $35,000,000  ’ 

many  who  think  they  are  wearing  Demand  for  High  Grade  Cloth.  :  mark  for  the  year.  ! 

British  cloth  to  find  that  the  mater-  Certain  of  the  mills  making  high- j  growth  of  the  local  cattle! 

‘  lal  is  of  Canadian  manufacture.  Can-  grade  cloth  are  booked  far  ,  ^^adg  jg  g,f  cmirEe,  indicative  of  the  ' 
ada  is  exporting  little  or  no  cloth  of  ahead  with  orders,  and  are  livestock  develo^pinent  of  the  west,  1 
I  fine  quality.  It  is  not  claimed  that  assured  of  maximum  activity  ^be  steady  and  pronounced  ad- 1 
the  Canadian-made  product  is  equal  <  for  the  next  six  months,  i  vancement  of  the  past  few  years  I 
to  the  best  products  of  British  mills.  It  Is  expected  that  there  will  be  sGf- '  emphasizes  the  popular  mis- 

'  but  the  assertion  is  venturefl  with  fer  competition  later  on  when  im- 1  conception  that  production  on  the  I 
little  danger  of  contradiction  that  ported  goods  come  into  the  Cana- 1  great  plains  is  measured  in  terms  I 
“I  the  best  value  dollar  for  dollar  is  in  dian  market  in  larger  quantity.  It  gf  wheat  and  grain  yields. 

j  Canadian  goods.  may,  however,  be  some  time  before  ^  Rapid  Development.  I 

n  !  There  was  a  large  quantity  of  ma-  the  exporters  of  the  United  King- 1  .pbe  year  just  closed  has  witnessed 
J  chinery  installed  in  the  mills  for  dom  are  able  to  pay  much  more  ®t- :  progress  in  all  lines  of  the  i 

the  production  of  coai’.ser  goods  for  |  tentlon  to  the  Dominion  trade  than ,  cattle  trade.  New  daily,  weekly  and  | 
which  there  is  not  a  heavy  demand  1  is  the  case  at  present.  At  any  rate,  |  monthly  records  have  been  estab- ' 

I  for  civilian  trade  in  Canada.  Much ;  the  Canadian  manufacturers  will  be  jjgbed,  despite  the  fact  that  on  two 
of  this  equipment  is  being  used  for  in  a  better  po.siiion  to  meet  com- ;  occasions  this  fall  it  has  been  found 
,  the  production  of  goods  for  export,  petition  by  reason  of  the  advances  necessary  to  put  on  embargoes, 
and  if  this  business  were  not  forth-  made  by  them  during  the  war.  In  October  of  this  year  witnessed  the 
coming,  this  department  of  the  wool-  the  trade,  prospects  for  activity  in  largest  receipts  for  any  one  month 
len  industry  would  be  idle  for  the  1920  are  considered  to  be  very  good, '  ^ben  90  000  cattle  were  handled, 
most  part.  Grecian  and  Roumanian  in  spite  of  shorter  hours  of  labor,  -pup  nr^rcst  annroach  to  this  record 
business  has  contributed  towards  the  and  a  decrease  in  efficiency.  was  1^  October  1917,  when  61,000 

1  activity  of  upward  of  a  score  of  Difficult  Labor  Problem.  animals  were  disposed  of  through 

Canadian  woollen  establishments.  The  labor  difficulty  is  a  factor  of  ^be  local  yards  I 

The  order  for  the  Greek  Government  |  much  concern  to  the  manufacturers.  |  Although  about  $100,000  was  spent  I 
will  not  be  finished  for  at  least  |  Female  labor  especially  is  in  short  during  1919  on  enlargements  and  1 
eight  months,  according  to  the  latest  I  supply,  and  there  are  some  inquiries  t  better  facilities,  the  present  plant  I 
,  proapects.  There  has  been  delay  in  as  to  whether  relief  can  be  expected  ‘  jg  inadequate  for  the  calls  made  | 
securing  yams  from  Great  Britain,  |  through  immigration  from  the  Brit- 1  In  consequence  another 

and  this  has  made  it  impossible  to  |  ish  Isles.  The  shortage  of  skilled  programme  of  additions  and  im- 
manufacture  khaki  cloth  in  time  for ,  fpmale  help  is  one  of  the  largest  provement.s  is  under  consideration  ' 
delivery  to  the  Greek  Government  on  handicaps  to  the  textile  trades.  In  The  plans  a'^ady  ra^  ' 

I  schedule.  Approximately  420.000  ]  individual  cases  employers  have  ^  large  addition  to  the  administration  ' 

[  yards  of  khaki  frieze  is  being  turned  >  found  it  impossible  to  operate  their  building  and  at  least  $50  000  will  ■ 

I  out  by  fourteen  mills.  Good  pro- ,  plants  continuously  owing  to  em-.'be  spent  in  this  way.  The  larger! 

I  gress  has  been  made  on  this  busi- j  piQy^es  absenting  themselves.  I  number  of  commission  men  and 
!  .  ../•.!  terruption  to  production  for  suchip^bers  transacting  business  at  the 

I  (rood  roriNTPokSt  reasons  is  not  unusual.  Conserva-  yards  has  made  more  office 

During  the  war  mo.st  of  the  manu-  tlve  estimate.^  place  labor  costs  for  facilities  essential 
I  lecturers  who  are  now  participat-  1919  at  about  10  to  25  per  cent.,  Idvantage  For  Farmers  ' 

;  ing  in  the  Greek  business  were  mak-  Export  Trade  Forthcoming.  j  -^be  Union  stock  yards  are  located  , 

I  Ing  cloth  for  the  Militia  Depart-  As  to  prospects  for  export  busl-  jp  Boniface  about  three  miles! 

I  ment,  and  at  the  end  of  last  year  ness  of  a  commercial  character,  as  south  from  the  corner  of  I^orta'^e ! 

!  there  was  a  considerable  surplus  of  distinguished  from  the  orders  ar-  jj^ip  streets  M’innlpeg  and  ad- ! 

:  khaki  cloth  in  Government  hands,  ranged  through  Government  credits,  joipipg  the  tracks  of  the  three  trans- ' 
j  It  was  found  advisable  to  dispose  such  as  the  Roumanian  order,  or  continental  railways,  all  of  which ' 

I  of  a  large  part  of  this  goods,  and  for  military  requirements  (such  as  have  spur  tracks  into  the  yards 
I  Greece  took  many  thousand  yards  the  Greek  Government’s  order)  they  rpbe  yards  are  operated  by  the  “Pub- ! 

!  at  a  good  price.  This  was  good  may  be  many  important  develop- :  nc  Markets  Limited,”  an  organ- ! 
j  business  from  a  Oanadian  stand-  ments  to  record  during  the  next  1  ization  of  which  the  cspital  stock  Is 
I  point,  in  more  respects  than  one.  year.  Agents  of  the  Canadian  Wool-  divided  equally  among  the  three 
j  A  sequel  was  that  Greece  had  a  large  !  len  Manufacturers’  Association  have  railways.  The  authorized  capital  of 
I  quantity  of  Canadian  army  cloth,  been  sent  to  several  countries,  and  tbe  company  is  $1,250,000.  The  fact 
I  but  not  sufficient  to  outfit  the  Greek  concrerte  results  from  their  efforts  I  that  these  yards  are  controlled  by 
I  army.  Uniform  and  uniformity  are  may  be  expected  in  the  coming  companies  which  have  no  direct  in- 
obviously  coined  from  the  same  months.  This  business  will  aid  terest  in  the  buying  and  selling  of 
!  Latin  root.  It  was  partially  in  the  greatly  in  ensuring  prosperity  in  the  i  livestock  has  proved  a  great  ad- 
interests  of  uniformity  tliat  the  textile  industry  in  a  number  of  de-  '  vantage  over  all  other  stock  yards 
i  Canadian  Woollen  Manufacturers’  partraents.  Men’s,  women’s  and  on  the  American  continent  The 
I  Association  was  given  the  order  by  children’s  hosiery,  underwear  and  farmer  can  always  feel  assured  that 
I  the  Greek  Government  for  an  ad-  sweaters  are  among  the  commodities  he  is  not  subject  to  influences  which 
j  ditional  quantify  of  khaki  cloth —  for  which  a  demand  has  been  found  ‘  might  exist  were  the  yards  con- 
I  something  over  1.090,000  yards,  in-  in  overseas  markets.  i  trolled  by  the  large  packing  com-  ’ 

'  volving  approximately  $4,000,000.  Note  of  Optimism.  I  panics  or  others  interested  in  the 

Thus  one  good  stroke  of  business  The  permanence  of  such  hiisiness ,  buying  or  selling  of  livestock.  j 

I  led  to  a  second  transaction  to  the  does  not  amount  to  certainty  in  '  - — - - - 

:  benefit  of  Canadian  industry.  some  quarters.  In  other  <iirc’(^fons  '  BniCTni  I  nni/IHP  CAD 

Installing  New  Machinery.  there  is  fair  assurance  that  Canad-  DliIvlUL  LUUlVInl]  I  UK 

’There  have  been  difficulties  In  ians  can  retain  some  of  the  overseas  iilP  A  rDAli  A  A  U  A  H  B 

connection  with  the  production  of  business,  particularly  in  markets  llllwA  I  KUm  uANAUA  I 

the  420,000  yards  of  khaki  serge  for  where  a  tariff  preference  is  given 

Greece.  Some  sixteen  mills  are  to  goods  of  Canadian  manufacture.  n-j-.rtt  a  .  I 

manufacturing  this  goods.  A  num-  It  is  difficult  in  some  instances  to  ^  sre^t  many  firms 

her  of  these  establishments  are  in-  quote  prices  for  delivery  several  I 7,“’®  district,  es^cially  in  Birm-i 

stalling  machinery  for  this  purpose,  months  hence,  owing  to  the  shifting  engaged  in  manufac- 

;  most  of  which  has  been  secured  from  scale  of  costs.  |  prac- 

;the  United  States.  In  recent  weeks  In  general,  there  is  a  distinct  note  ®  mica, 

!  quite  a  number  of  the  Canadian  of  optimism  in  the  whole  textile  in-  through  brokers  or  im-  j 

manufacturers  have  undertaken  trips  dustry,  and  there  is  little  fear  that  1  situated  in  other  I 

to  American  textile  centres  to  pur-  demands  for  goods  will  be  less  brisk  |  *  United  Kingdom,  who 

chase  machinery.  There  has  been  in  1920.  Domestic  trade  is  expected  t*  1,  private 

;  delay  in  getting  the  yam.  and  it  is  to  hold  up  to  its  present  activity,  i  therefore  been  very 

now  thought  that  the  final  delivery  and  export  business  chances  are  i  f nrsf-hand  infor-j 
'  cannot  be  made  In  June,  1920,  as  judged  to  be  favorable.  ^  *  market  for  Cana- , 

I  dian  mica  and  the  best  methods  of! 

-  '  ' -  -  ’ - -  I  Increasing  Its  sale. 

AUSTRALIA  REQUIRES  AMERICAN  'JAPANESE  I  a  total  Importation  into  the  UnUedjli 

.  THREE-PLY  LUMBER  ALUMINUM  VENTURE 

■  ^  8,990,  which  was  a  decrease  in  i 

i  'The  following  letter  received  at  Tokyo.  —  Representatives  of  an  quantity  as  compared  with  1915,! 
the  office  of  the  Canadian  Trade  American  aluminium  concern  have  when  Canada  was  the  source  of  sup- 1 
Commissioner  at  Melbourne,  from  an  recently  arrived  in  Japan,  according ;  ply  for  1.864  cwt.,  with  a  value  of! 
Australian  importer  of  3-ply  lumber,  to  the  press,  to  confer  with  Japanese  only  £6,061.  These  figures  will  also! 

1  is  of  interest  to  Canadian  manufac-  aluminium  interests  In  the  formation  indicate  the  rise  in  prices  since  1915. 1 
turers:—  of  a  company,  the  proposed  capital  India  Alive  to  Bnsiness. •  I 

“We  have  considerable  experl-  of  which  is  yen  10,000,000,  the  Amer-  India,  on  the  other  hand,  has  1 
ence  with  3-ply  timbers  for  many  leans  to  take  one-half  the  shares  and  shown  a  capacity  to  take  advantage 
years  past,  and  we  find  that  72-inch  the  Japanese  the  other.  The  parties  of  the  large  demand  occasioned  bv 
by  36-lnch  by  1-8-inch  and  3-16-  are  in  negotiation  with  the  Japanese  the  greater  needs  during  the  war  on 
inch  are  the  most  suitable  sizes,  and  Government  for  water-power  rights  account  of  the  increased  expansion  in  i 
i  we  feel  sure  that  if  the  Canadian  in  Toyama  Prefecture.  The  Amer-  the  manufacture  and  use  of  eleetrl- 1 
'  manufacturers  can  make  a  cheap  lean  company,  having  agreed  to  cal  apparatus  and  machinery  The 
3-ply  in  these  sizes  .either  in  cotton-  transfer  to  the  Japanese  company  imports  from  India  have  risen  from 
wood  or  any  other  cheap  timber,  all  its  manufacturing  rights  and  29,534  cwt.,  with  a  value  of  £92 119 
that  considerable  business  could  be  technical  experience,  do  not  wish  in  1915,  to  66,401  cwt,  with  a  value 
I  done  in  this  country.  that  the  shares  to  be  offered  in  of  £603,348.  in  1918 

I  "We  might  mention  that  we  have  Japan  should  be  open  to  public  sub-  WTiile  a  great  many  firms  use  mica  1 
I  for  some  years  past  been  handling  scrlption.  In  the  process  of  their  manufacture  | 


MICA  FROM  CANADA  I 

Bristol,  Eng. — A  great  many  firms  I 


AUSTRALIA  REQUIRES 
THREE-PLY  LUMBER 

'The  following  letter  received  at 


AMERICAN-JAPANESE 
ALUMINUM  venture! 


the  cottonwMd  3-ply  from  Cana^,  | which,  aggregated  together,  amount! 

but  have  not  bera  able  to  get  sup-  rinCT  ll|  I  .H  CPTpiP  ito  large  quantities,  the  single  re- 1 

plies  at  reasonable  prices,  nor  ha\e  rillwl  HLL  LLuV  I  Ulu  ;  quirements  of  a  large  proportion  of 

we  been  able  to  get  the  sizes  which  CTCCI  MU  I  lU  II  C  i^***®®  concerns  are  not  large  enough  I 

we  mention,  as  our  supplies  insisted  dICbL  IIIILL  111  UiWa  to  warrant  direct  importation,  and! 

on  us  taking  a  range  of  sizes  of  60>-  _  they  therefore  buy  through  the  brok-  ! 

th-P  Cleveland.— A  company  to  operate  or  Importing  merchants.  If  an' 
Inch.  we  have  found  thwe  the  first  all-electric  steel  mill  in  the  ^^enslve  business  is  therefore  de- 

sizes  not  altogether  unsuitabl  .  country,  construction  of  which  is  to  R  would  seem  to  be  best  to  deal  I 

cannot  too  strongly  recommend  you  February,  on  a  site  be-  ^brougb  these  people  or  to  appoint  | 

to  impress  upon  your  manufacture^  Warren,  Ohio,  has  could  approach  all  the  I 

the  necessity  been  incorporated,  with  a  caplUl-  fiantR;acturing  concerns  using  mica! 

particular  size  asked  for  that  IS  «  ization  of  $1,500,000.  L.  J.  Campbell,  In  their  bustness.  | 

inch  by  36-ineh.  and  if  they  are  pre-  Tice-President  of  the  Younxstown  —  '  ■  - 1 

J»rri  Sb«i  r„d  toL  CO.,  5L  CLUEIT.  PEABODY  &  CO.  I 

to  handle  some  millions  of  charge  of  the  new  mill.  i  SECURE  LACHINE  PLANT  i 

ji  no-  plant,  which  is  to  be  the  base  ^  _ _ 

cottonwool  s'^nlv  is  manu-  ®  larger  one  later  on,  will  have  j  Expansion  in  business  has  result- 

SaHbl  Elrd  .od  ?“ri.  Itrado.  .r.  J®'  fiLi?’  ”’1?’  *  Ano1«„  i 

the  most  suitable  here,  because  the  grades  of  steel.  m^^uri^  concern,  from 

ffher'xrX®”  I’OAN.S  TO  HELP  EXPORTERS. 

nigner  graaes. _  vork.— The  War  Finance  Cor-  ly  acquired  by  the  recent  owners 

poratior  announces  four  loanjs  ag-  dturtog  the  war.  The  property  is  on 
Subscribe  for  The  Financial  Times,  gregating  $17,000,000.  to  aseiet  ex-  iTth  Avenue,  and  will  be  remodelled  i 

C«iada*8  Leading  Financial  News*  porters  of  locomotives  uid  madbln-  wMbout  loss  of  ejme.  The  compai^ 

J  iaiMwdy  Aaa-a  taotaox  at;  at,  Jolioa.  1 


FIRST  ALL-ELECTRIC 


la  the  product  of  the  Frontenar  Brewery,  the  finest,  best  equipped 
and  most  modern  brewery  to  be  found  not  only  In  Canada  but  In 
the  United  States,  as  well. 

TWO  MILLIONS  have  been  invested  In  this  brewery  In  order  to 
be  able  to  produce,  scientifically,  with  the  choicest  ingredients, 
the  purest  artesian  well  water  and  with  the  aid  of  the  most  im- 
preved  methods  of  brewing,  fermentation,  maturation  and  Imt. 
tllng,  the  host  of  beers,  a  wholesome,  delightful  breverage,  thirst 
quenching,  nourishing  and  satisfying. 

Sparkling,  clear,  creamy.  Digestible 
,  Frontenac  Beer  is 

WITHOUT  RIVAL 
To  Try  It  te  ts  Adopt  It. 

"■r'  nU  iFROXTHNAC  BRKWERUBS.  LUUTGO,  atONT&BAj,. 


Cable  Address  , 
Mamavco'.  Montreal 


Codes  : 

Western  Unlon.Scott’s 
A.B.C.  oth  EditiSn-Bentleyi 
Watkins 


MARINE  NAVIGATION  COMPANY 

OF  CANADA  LIMITED 
507  to  509  Coristine  Building 
MONTREAL 


And  at  i 
St  John,  NJI. 
London 
Liverpool 


Glasgow 

Cardiff 

Paris 


St.  Nctzalrs 
Lisbon. 

Rio  d«i  Janeirt 


REGULAG  S.4ILINGS  TO  ST.  NAZAIRE,  FRANCE. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

REGULAR  SERVICES  OF  .MODERN  FREIGHT  SHE.VMERS 
—  FROM  — 

MONTREAU 

—  TO  — 

Hull — London  &  An4wet*|e« 

(From  PORTLAND,  ME.,  to  HULl./ — in  Winter.) 

(From  ST.  JOHN,  N.B.,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEA.MERS) 

CANADA  AND  .WAN(  HESTER 
(From  .Montreal,  in  Summer.  St.  John,  N.B.,  in  Wiinter.) 

Apply  to  ; 

FURNESS  DTITIV  &  tO.,  LIMITED. 

3  Board  of  Trade  Building  .  •  .  Montr<ml. 


Canadian  Westinghouse 

.  Company,  Limited 

ELECTRICAL  APPARATUS 
AIR  BRAKES 

Head  Office  and  Works  •  -  -  HAMILTON,  Ont. 


SALES  OFFICES: 

Halifax,  Montreal.  Toronto,  Fort  William.  Winnipeg 
Calgary,  Edmonton,  Vancouver 


A  SAVING  OF 

36% 

ON  YOUR  CABLE  BILL 

fiTLL  ADD  TO  TOCB  PEOFITS 
Mark  Tonr  Messages  to  the  United  Kingdom 

“  VIA  MARCONI  ” 

And  File  at  any  Telegraph  Office 
-OB— 

Th3  Marconi  Wireless  Telegraph 
of  Canada,  Limited 


11  ST.  SACRAMENT  STREET 


MAIN  8144 


The  International  Nickel  Company 


OF  CANADA,  LIMITED 


lead  Office;  Harimr  Commission  Boililing,  •  TOMIIITO 


Mining  and  Smeiting  Division,  -  COPPER  CLIFF,  Ont. 


Refining  Division, 


PORT  COLBORNE,  Ont 


Makers  of  the  Nation* s  Telephones. 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical. 


MOLSON’S 

ALE 

Montreal’s  Favorite 
Since  1786 


Grace  &  Co.)  Limited 

E  With  our  own  extensire  connections  embrac-  I 
ing  practically  all  markets  of  Importance  we  M 
^  are  in  an  unusual  position  to  advise  Canadian  P 
^  Manufacturers  regarding  Export  Opportuni-  O 
ties  and  also  to  submit  offerings  of  the  raw  R 
^  materials  in  which  they  are  interested.  T 


Montreal 


Canada 


THE  WABASSO  COTTON 

Company,  Limited 


THE  FIN  AX  a  AL  TIMES.  MONTREAL.  JAyUARY  10.  1920 

I  Canadian  Production  that 
Helps  Pay  for  Canada* s  War 

'BRITISH  GUIANA!Canadian  Producers  Should 
OFFERS  GOOD  '  *^ealize  Vital  Importance  of  ' 

'  TRAnr  nn  n  Po^e*g**  Trade  Opportunities 

I  linllL  riLlalij  *  —Lloyd  Harris.  | 

i  EstahlicVimonf  rtf  "Here  we  are  In  Canada— to  my !  eelves.  Is.  first,  to  provide  the  neces- ; 

-  .  of  Dl.  GCt  SiGtini-  mind.  God's  most  favored  country  sary  uiachinory  for  international  fln- ^ 

sxup  communication  and  Lo-  —thousands  of  miles  away  from  de- '  ancing  of  eximrt  business,  and,  sec- 1 
cation  of  Branches  of  Cana-  '’astated  Europe,  our  land  un-jondly,  to  encourage  and  assist  in  I 
dian  Banks  in  th“  Colony  are  scathed  by  war,  a  land  cf  abund-  pio'iding  necessary  transportation.' 
Fartor*:'  i..  opportunity,  the  future  be- 1  These  two  needs  being  provided,  then 

k-  ICn  onOUlU  in*  fore  UJi  to  makp  or  miir.  as  WP  nmHiir*pr«  nnH  trnHf»rfi  ahmiM 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns. 


Factors'  Wlvirh  ”  Qhn.iia’  in  opportunity,  the  future  be- 1  These  two  needs  being  provided,  then 

T .  j  u  /A****  j  make  or  mar.  as  we  de-  j  the  producers  and  traders  should 

crease  iradc  vVith  Canada.  clde,  for  the  first  time  in  our  his- 1  follow  nT»  and  inveistiigate  the  mair- 1 

I  ^  - - — •  tory  with  traditions,  made  by  tlie|kets  which  are  suggested  as  offering 

The  oppertun  ty  for  the  further  de-  part  we  played  in  the  war.  a  reputa-  ihe  greatest  opportunities,  and  see- 
I  velopment  of  Canadian  trade  with  lion  of  disinterestedness  as  noble  as  ing  that  Canadian  products  are 
1  British  Guiana  has  been  very  largely  any  nation  could  desire,  and  yet  iiiadc  to  suit  such  markets  Because 
increeird  iby  reason  of  the  e&tab-  there  is  something  wrong  with  us. !  products  are  suitable  for  Canadian 
Ifshmeni  of  direct  stsanisiup  com-  Our  people  are  not  vinited:  there  is  |  trade  is  no  reason  why  they  will  be 
munfeation  and  the  location  of  bran-  suspicion  and  distrust  in  the  air.  acceptable  lo  foreign  buyers,  and  j 
clios  oif  Canadian  banks  in  that  coun-  which  must  be  eliminated  if  we  are  one  of  Ihe  first  essentials  is  to  give' 

I  try  The  fact  that  this  South  .4mcr-  to  secure  the  advantages  from  ine-  J  to  hnyers  what  they  want,  and  in  all 
I  lean  cwinitry  is  Britifah.  and  that  sent  opportunities  and  reaii  the  fruiis  ji  ases.  everything  going  out  of  Can- 
p.'X'ferential  rates  of  duij  are  offer-  of  victory.  The  fruits  are  read)  jada  with  the  trade  mark  of  "Canad- 
1  ed  on  fomc  liiiee  of  Canadian  goods  for  our  plneking.  and  il  .iiist  ni'tnls  a  j  ian  I’roducts. "  must  be  of  such  a  | 

I  are  additiouai  reasons  for  Ixdievin.g  reaiisation  hj  the  Canadian  people  I  (tnalily  as  w  ill  ensure  a  permanent  | 
that  trade  efforts  by  the  cxix  rtert  of  the  enormons  Iniporthiice  to  iis  ii.>.  I  reputation  for  Canadian  goods.  The  i 
j  cf  the  L>o.m:nion  would  he  well  rc-  a  nation,  that  vve  should  pluck  Ihein  ;  ligures  as  shown  by  the  trade  re- 1 
w-arded.  fnforiuation  ixiiitained  in  to  brine  ns  together  in  one  big.  unit- i  itorts.  covering  the  past  six  years, 
the  following  .irtiele  wait  obtained  ed  effort  to  make  Canada  what  it  are  well  worthstudying.lnconside.r- 
!  from  an  official  ropart  issued  on  the  can  he  made  -the  best  rotintn  ii>  mb  this  question.  I  quote  them  as 
trade  of  British  (fuiana.  and  further  (he  world  to  lire  In."  ,  follows; 

!  d3.'a  on  the  classes  and  kinds  and  -phts  is  fbe  statement  made  py  iq,.-  tmnn.,.  i 


I  da.'a  on  the  classes  and  kinds  and  ,  -phts  is  fbe  statement  made  py  | 

■.•aluos  cf  goods  imported  can  he  |  Harris,  formerly  Chairman  of  i  nrit  sii  r.mpir. 

f-CMirod  lb -mi  ih-  C.o;nanercial  Intel- itpf,  Canadian  Trade  Commissions  to  I 
ligence  Iiopartmeiit  of  the  Canadian  ,  ixindon.  in  a  review  of  iPe  condl-] 
.Manufacturers  Asrcciat.ion.  '  tious  existing  in  Europe  and  i  anada  j 

J^airplus  of  lloiieT.  j  as  a  result  of  the  war,  and  the  eon-  H-jf,;!;  Kmpir. 

Altboagh  there  was  a  consicicraWe  I  sequent  opportunities  .efforded  the  1  (’niied  state, 
decline  in  the  e.yports  of  British  Dominion  for  improving  in  n  \  ory  [ c.iunirioe. 
Guiana  in  IblS  as  compared  with  ;  large  measure  her  trade  with  foveisn  |  Totals 
1017.  general  comnuielal  eonditloiis  countries. 

wore  .rood  and  merchants  experienc-  i  rroductive  i  apacifi.  i  Cnir<i  stiTt^i;'''’ 

cfi  a  high!}  ivatisfactrry  veir.  Prices  "Wo  have  .great  productive  capa- 


Import. 

Slfi2,54S.f9: 

441.142.S9S 

71.S2S.7t>0 


$1!>4.526.802 

395.5(10.328 

fi«,385.014 


t.icporla 

J198.5R4.E90 

1.50,981,676 

4,3.88.5.792 


$238,(542.617  , 
163,372,82.5 
29,678.097 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where  possible, 
because  there  is  no  higher  standard  of  service.  For 
(ravel,  for  freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


Tetrault  Shoe  Manufacturing 

Co,  Uoilted 


of  exports  coiiiliiiiK'd  h.gh,  easily  both  present  and  potential.  Total, 

offsetting  the  I0.S.S  in  luoduction  and  agricultural  resources  are  cap-  I9i8 

and  making  money  fajly  plentiful  „.p,npndous  expansion,  and  S’!' 

among  Che  iuhauitauts  of  the  colony,  ppu^y  niarketlng  nur  surplus  tither  countries 
-■nabling  them  to  purchase  more  ex-  agricultural  products  should  bo 

tenvively  as  indicated  by  an  increase  rarefullv  considered,  and  markets 
of  $2.,‘?44,S(d),  or  16  per  cent,  in  the  chosen  'which  will  offer  the  bc.st  Priti.!,  tt-rpire 
imports  for  ;hc  Ttsa:-.  The  pros  lie  r-  chances  of  development  and  r\p  it  -  , ' ‘"‘"i  siat.- 
ty  of  local  industrios  during  the  sion.  I  bavt-  been  gre.ally  surprised  '"'rroumnea 

war  has  resulted  in  a  froeu-  cii-cuin-  ,},c  markets  available  for  ('an-  i  T,,ta!s  . 

tion  of  mom  y  among  the  various  adi.an  agricultural  prf'duets.  i  itnf'ti  t 

olassos.  and  a’.thougli  tlie  price  of  with  wise  direction  and  guid.-tnee  1  1 1  nit'ori 
many  comiuodiiics  and  the  cost  of  pavc  no  doubt  but  that  this  tu  aneb  '  (niT.  r  c  .j.,  nr. 

nccessitle-s  of  life  liave  Tisen  cnor-  of  our  exports  can  be  ( xicmlrd  tni 

moiusiy  in  recent  )  cars  •yet  there  ha-  an  unlimited  extent.  Our  iwiley  |  tor mumh., 

been  a  isutplus  of  money  w'hich  has  should  be  to  export  our  animal  pm- j  ^  >919  Mnp.in. « 

been  spent  to  a  gre«,i  extent  in  ap-  ducts  in  the  most  higiil.v  ('Ui.'hcd  1  [  "i!""' 

parel  of  all  kinds  and  anicU's  of  state,  thus  retaining  in  Canada  (dll  ini".  r),|K.rts  \ 
luxury,  such  as  motor  cars  and  ji.v-  bv-prndu(dS  and  rmpb'\b(3  j  p,.  *  '1  '  nm 


I  mu  (i 

Uthi’f  rountne. 


T<*rAis  .  .  .  . 
lf»U 

Hniish  Krrnirp 


$618,437,144 

$431,588,439 

$115,342,701’, 

29f.ti82.ft06 

48.471.100 

210,560,769 

173.320,216 

25,.547.851 

$455,446,312 

$409,418,836 

$105.2.36,480 

370.496,574 

.32.084,105 

$482,529,733 

201,106,488 

57,974,417 

$507, 817, 159 

$741,610,638 

$144,182,919 

t'04,219,G53 

87,00:1,784 

$775,740,440 

280,616,880 

9,5,018,998 

$845,356, 306 

$t,lol,C7£.,768 

$128,055,371 
791.906,12.5 
42, 582. 2, '0 

$88,3,895,275 

417,233,287 

233.899,226 

parel  of  all  kinds  and  anicU's  of  state,  thus  retaining  in  Caiuu 
luxury,  such  as  motor  cars  and  ji  .v-  by-prndu(dS  and  rmpb'.''n3 
elry.  This  spending  tendency  would  maximum  amount  of  lalioi. 
have  dcveloia’d  fuitlier,  but  for  the  p„lp  Paper  Indii-trv. 

i  fact  that  during  a  considi-rablc  po; -  Canada's  pulp  and  papi  1  industr' 


$962,643,746  $1,510,027,788 
h.,  enclini;  .Vugust. 

IS  were  $3fc6,2,M,S98 

Fimlar  ppriod.  1918  413.898,219 

I'.  PruiiriR  Augu.t. 

■Is  win  r.  1.148.689, 

finel.r  1918  419, 185. 814* 


tion  of  the  your,  owing  to  lack  of  jj,  stio^^-jug  an  enormous  cxiiausion 
.'tonnage  accommodai .oiis,  non-csscn  fctpprts  of  pulp  and  paper  dm- 

t;al  ai't.rles.  such  as  rarr;ag(is.  wag-  jog  Dic  present  fi-cal  «  ill  i  iiu 

gons,  motor  cars,  motor-eycies.  mat-  very  large  figure.s.  and  viih  ihc 
S'ieal  instruments,  funiituro,  travel-  shortage  of  these  products  in  Eu- 


Largest  Makers  of 
Boors  anid  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


gons,  motor  cars,  motor-ev cics.  mat-  jjjto  very  large  figure.s.  and  viih  ihc  ,  ,  h  ive  been  inti''nili- 

s'ieal  instrumentA.  funiituro,  travel-  shortage  of  these  products  in  Eu-  ,  '  .l.  ^n  .r.^1  to  our  nurchascs 

hng  bags,  trunks,  and  valises,  has-  rope  and  other  parts  of  tho. world  a  We  eaimot 

kens,  ehinaware,  oarthenware  and  rontinued  demand  can  be  conlldint-  Iv,  ir.  maii.i-ji'n  •>  eiinafinn  this 
pottery,  gla^^sv  are  of  all  kinds,  per-  ,v  looked  for.  but  in  |  f  '  f  shouirt 

fume)},  p'aic.  plated  ware  and  toys  ^  wise  and  intelligout -ivoliey  should*'''"'',  ^  ^ 


Mine  l.iiiplre  Trade.  | 

It  will  tie  SI  en  that  our  .‘'iilcs  to 
the  Briii.-li  linipirc,  in  the  period 
tiniler  r(  ,  lew  have  been  enoi  nimislv 
grealii  ih.iii  lo  nil  otlim  eoiiiitries 
1 1  (iinhini  (I,  wb  our  pi'i'cliaso.^  wiih- 
I  in  the  limpirc  have  been  insi.gnili- 
( .int  as  cconpareil  to  our  purchases 
ftrai  the  I'liited  States.  We  cannot 


(*  rue  de  Marseilles 


Paris  Montreal  London 


I  DONINION  BRIDGE  CO.  i| 

B  LIMITED  jS 

1;  Montreal  -  -  -  P.Q.  !■ 
i  ENGINEERS,  MANUFAQURERS  AND  I 


I  were  not  allowed  to  be  imirorlea.  govern,  af 
I  I  •  ^  Alive  (o  .Siliiatioii.  resources 

Trade  with  the  Lir. ted  relates  con-  proper  pr 
tinned  to  inereiaae.  tho  iraiKrrts  from  forestation, 
that  country  in  Ifis  bf.hrs  nearly  fl.she: 

equal  to  the  total  i.n>port.s  of  the  eeii-  '  yi-h(i,h  i 
ony  in  I'H".  Tp  to  lUlT  |  ,5PVf,lopnien 

held  the  bail  in  imp  irts.  but  tor  the  ■ 
past  two  yeprs  rl  hnx  I'K'u  unabh  ^ 


rt.  >%i.  r  an  4  ih  doiio  fo  flocroaPF  OUT  purchases 

govern,  a.s.  undoubte  lly,  our  own  ^  incroaa^ 

resources  will  Im  depleted  unless  |  ^  purchases,  a.s  we  cannot 

proper  provision  Is  made  for  re-  f.,,y„rable  trade 

forestation.  |  balances,  produced  by  our  trade 

The  fl.sherles  Industry  In  Canada  Is  ■^vithin  the  Empire,  to  make  up  our 
one  which  Is  capable  of  an  extensive  ;  ,T,^vpr.se  trade  balances  wi/h  the 

development.  Frozen  fish  Is  now  be-j(-n|,p,1  States.  The  ligures  given  of 
ing  ti.sed  in  Eurojie.  and  in  order  to  ;  exports  to  "other  eountries” 
inaintaiii  a  reputation  for  this  uro-|phow  a  large  increase  in  the  year 
duet,  (Jovernnient  action  .should  be  3,,,]  )hi,<  inereasi*  will  be  well 

taken  to  see  that  exports  of  frozen  |  31,,,, ^  y  think,  during  the  pres- | 

fish  from  Canada  are  properly  iu-j,j,,  p;;ral  year,  and  we  should  put 
speeted  and  that  the  quality  is  mam- ]  f^-th  everv  effort  to  develop  these 


ERECTORS  OF  STEEL  STRUCTURES 


been  ni'ti-oduced,  thfir  menus  have  ,,«,3i.,iif,i,p,] 
become  well  estahlifteT],  and  it  is 
'..elieved  tha'  a  eons.derable  porttou  tavunfi 
of  this  gain  in  iiade  w  iil  be  ix'nnan-  ^ 

■  ,•  >i  i-i  J  goods  we  1 

I  mile  Kaslly  l  iiinreed.  ^ 

l-itUf  nr  no  diffie.tilty  li’i;,  been  ex- 
peritiu  i  :i'  in  tinaneiiig  traib  .  al-  rti/O  000  V 
tlm  g],  ex.lmngr  has  breii  ai-w.^  for'largely 
r.  ;nnal  and  the  cost  of  ri  nutting  has  p,ppy  yj 
beep  from  J  Va  to  "  per  (  eiit..  ’utris-s  '  , 

iue.thanlt  had  balance;,  in  New  ..  ^,1 


laineo  so  uiai  a  reiiiiuiumi  can  m-  uuirkets.  a;i  they  include  eoun- 

established  and  maintained  for  ('an-  mj,  ^  3y,ip  fo  finance  their  purehases. 
adian  fish.  Tt;ey  also  iiicltulo  countries  devastat- 

Advanfnges  of  riieap  Power.  cd  iiy  war.  and  which  require  oselst- 
In  our  exports  of  nianufactured  anee  in  financing  to  help  them  over 
goods  we  have  risen,  from  the  year  the  diflieult  period  they  are  passing 


when  exports  were  $.o7,0oii,(Oii,  j  throirrh.  Canada  must  a.ssume  her 
to  the  huge  total,  in  litlR.  of  ?fi4i\- !  sli.arr  of  responsibility  in  this.  We 
OoO.OOO.  While  this  was  accounted  !  cannot  I'xpr-ef  that  t lie  enormous  ex- 
for  largely  by  the  Immense  develop- j  iior|.  to  the  British  I'mpire  from 
ment  of  the  manufacture  of  muni- :  Canada  can  he  maintained  at  the 
tions  and  war  supplies  of  various  hieh  level  rearhed.  and  it  Is  doubtful 


kinds.  It  showed  the  iio.ssibilities 


nil  increase  our  I'xports  to  the 


rherc  wore  no  fa.;.uies  o.  f'3uada  as  an  industrial  mree.  Vbitli  Cnii' d  .Slates,  as.  under  normal  con- 


HEAU  Oim  E  AM)  l>0BK8t 
Each!  lie  Locks,  P.Q. 

F.O.  Address,  Montreal,  P.Q. 

Males  Offices:  MontreaE  Oti 


;  K  (onscqucnce  and  inerchunUA 


BRAACH  on  ICE  AXD  AVORKS: 
Toronto,  Ottawa, 
and  Winnipeg. 


ttie  advantages  we  iiosses-s  in  cheat)  liition.'-.  (boy  must  necessarily  be  our 


5 1  Mates  Offices:  MontreaE  Ottawa,  Toronto,  AVinnipeg,  Regina,  ■ 
9  Edmonton,  Vancouver.  *  i  B 

_ _ _  _!■ 


EUROPE  CAN  SHOW 
GOOD  BUYING  POWER 


I  Cnrrcnt  lotion  Exports  Don't 
I  JnsHfy  Any  .Alarm  on  This 
Score. 


'cell  able  to  meet  their  ohligaliona  pfncjpnt  labor,  we  .should  :  niosi  formidable  conipelitors. 

piomptly.  j  attain  the  fullest  possible  develop-'  Oui  great  job  in  Canada  In  tho ' 

.......  /.e.iana  j  ment  of  our  industries  for  the  pur-  yP3is  to  come  will  be  to  mainUin  a 

f:r  ANf.r  FllR  nANADA  '  pose  of  using  tlm  surplus  product.s  or  favorahh  balance  of  trade,  and  if 

UiinnUL  I  UIA  unifnun  building  up  and  extend-  dii;,  run  he  done  we  should  have  no. 

IN  RAUAMA  IM  ANIjS  ’C®'''’-  can  reason  to  fear  the  future,  but  it  can 

In  Dnilnivin  IUl.niVl#W  realize  our  own  strength  and  only  la  done  by  our  people  realizing 

-  resourcefulness  in  this  field  of  eii-  ype  mce.s.sily  of  producing  to  the ; 

The  Canadian  rommerelal  .Agent  dcavor.  there  is  no  reason  why  the  j  niuxinnini.  so  tlmt  we  w’ill  have  an 
in  Na-srau,  Bahama.^.  British  West  industrial  developmi'nt  of  Canada  rxporlable  surplus  after  caring  for; 
Indie.s.  w  rites  that  the  rale  of  .Atner- '  should  not  be  tho  marvel  of  the  niir  own  reijuirement.s.  If,  at  the 
ican  exchange  has  fluctuated  aa|  world  in  the  next  few  year.s.  ;  moment.  Cunada  was  producing  the; 

high  as  10  li.e.  lie  thinks  that  the;  loiinda's  Advantages  In  Europe.  tnaxinumi  which  we  are  capable  of 
only  solution  foi  the  exrhange  proh- .  yjy  work  for  the  p.lst  year  ha.=  '  and  our  jieople  were  exercising 
lem  is  for  Nassau  lo  imrehasc  griods  been  to  investigate  markets  in  Fit- ^  thrift,  it  would  give  us  an  enormous 

in  Canada  and  suggc.cts  that  Can-lr^pp  fq,-  Canadian  products,  and  to|  :iirplu8  iin  diietion  which  could  be 

adian  bouses  should  have  pereona!  yvstablish  friendly  rclatlonsihip  with '  used  in  getting  our  products  intro- 1 
representation  in  the  nahama.s  Is- ,  European  countries  and  to  inform  { dii red  into  new  markets  which  are 
lands.  I  such  countries  of  the  possibilities  of  now  availatde,  hut  which,  if  not' 

-  - -  “  securing  products  from  Canada.  Eu- 1  taken  advartage  of  now.  will  he  ex- j  ' 

SOLDI EKS  TO  START  ropcan  countries  look  verv  favor- i  eee-dingly  (lifTieiili  to  secure  in  a 

CORDAGE  COMPANY.  ably  upon  (Canada  for  the  splendid  few  years  time. 

1 _  part  she  has  taken  in  the  war,  and*  i  rri.b.  r, Vo.d.a 


Purchase  the  Products 

OF 

Canadian  Mills 

Bars.  Biooms.  Billets. 
Sicci  and  Iron  Bars,  Shape 
and  Drop  Forgings  Pole 
Line  Hardware,  Uaiiroad 
Track  Material,  Nalls.' 
Spikes  and  Rivets,  TTrought  1 
Pipe  and  Couplings,  tfhite 
Lead,  Shot  and  Putty  AVIre 
\  and  Wire  Products,  Steel  / 
\\ Sheet:  and  Horse  Shoes,  // 

STEEL  cormsY 

OF 

CANADA 

LfiniTED 

MONTREAL, 


New  York. -Current  exporfe  of  RT  securing  prouucis  iiom  vanaaa.  t,u- '  tahcn  aovgriKg-  .  now oe  ex- 

,  cotton  do  not  seem  to  justify  the  SOLDIERS  TO  i^T.ARf  ropcan  countries^  look  very  favor- 1  eecdingly  (IiTk-uIi  to  seeure  in  a 

'alarm  feigned  or  felt  aa  to  the  buy-  CORDAGE  COMPANY,  ably  upon  Canada  for  the  splendid  few  years  time. 

Ing  power  of  Europe.  In  ten  months  -  Empire  iraile  (  ouneil  deeded. 

\  Westminster. -The  <>aada  ^J^tVl  preflSe  exi^ts^  T  have  suggested  that  an  Empire 

!  7*02^"The  ouantitl  -Western  <  7  so'^^diers  Europe  towards  this  country,  which  *  <  ouiicil  should  he  organized. 

S7(5^j3.i02.  The  quantity  was  o43.- ,  or^rauization  of  Canada  a  "reat  roTnnetltfvp  ml  for  the  purpopo  of  makina  an  in- 

I  244  b^es  larger  than  for  the  whole]  1.3  be  giv- •.  a  .rar.t  of.  $20n.0u0  by  ^  competitive  ad- ,  resources  of  the  Em- 

year  1918.  and  but  63.260  bales  less  ybc  Cahine;.  providing  the  company ^  fnidini;  out  where  suOh  re- 
than  the  exports  of  1917.  The  price  I  secures  (  xemption  from  taxation  in  Partieularlv  Impressed  i  y,,.  „yiij2H,  and 

is  at  war  levels.  ybig  city  tor  period  of  ten  years ,  with  the  opportunities  for  the  ex- 1  ,j,p  necessarv  ma- 

I  In  October,  1919,  raw  cotton  ship-  and  also  providing  that  shareholders  )  ^nsiou  of  trade  within  the  Rdl^'sh  material  from 

I  menu  totaBed  362,231  balea  at  $60.-  suhsrri'ne  fHHi.ono  rapital  stock  of  Empire.  tVe  have  no  conception  in  .p  ,  , 

732,867.  In  November  they  amount-  which  must  be  paid  up.  Canada  of  the  Empire  and  of  (be  |  consumption 

ed  to  924.751  bales  at  $181.309.272. '  The  further,  stipulation  is  made  needs  of  the  various  colonics  and  de- 1  ,•  '  _  c,,.,.n:3,.,,„n  c,,,,,,.  h. 

The  price  Is  somewhat  above  that  Brigadier  General  V,  W.  Odium  pendencies.  Before  the  war  one  of  the ,  ...  oiild  naturallv 


for  the  piirpo.se  of  making  an  In¬ 
ventory  of  the  re.sourees  of  the  Em¬ 
pire,  and  finding  out  where  suOh  re- 
souri'C.3  could  h>  heat  utilizfid,  and  ' 
providing  for  the  necessary  ma¬ 
chinery  to  br.ng  the  raateiial  from 
the  place  of  origin  *0  the  place  of 


:r.i',n'io  must  oc  pain  up.  ^-BUciua  rn  w<-  r.iiiuii-  auu  01  'ocip  ,j 

further  stipulation  is  made  needs  of  the  various  colonics  and  dc- 1  ,'u  or-^vn^? 

igadier' General  V,  W.  Odium  pendencies.  Before  the  war  one  of  the  ,  '„ 

_ tariroat  niircb.T.':in5’  denartiricntn  ae  up.  II 


zation  could  be  , 
would  naturally ' 


average  war  levels.  England,  w  1th  i  is  to  represent  the  Department  of ,  largest  purchasing  departments  of ;  ,,  „urs,.ion=;  of  shinning  1 

!  unauMUoned  credit  and  aWity  to :  industries  on  the  Board  of  directors,  ^e  Bri^  (aov^ernment  was  that  of  3^^  probatdv.  later,  to  the  consMerl- ! 
,  pay  for  It.  Is  Uklng  more  than  half,  - _  the^  Crown  Agent  for  the  colonies  .  hr-d*  of  t™ie 


of  all  our  sea  Island,  upland  and'  FOREIGN  TRADE  rONVF.XTIOJf  and  enormous  quantities  of  food- 1 “  pimnirp'  '‘npeatiTe  th^e 
.  lint  era.  New  York.— Visitors  to  the  Seventh  stuffs  and  manufactured  goods  of  all  j  not  been  done  In  the 

Southern  plantera  are  thus  ex-  National  Foreign  Trade  ronvcntlon.  kinds  have  been  purchased  through  j  _  ,  ourselvea  in  an  exceed- 

portlng  at  quantity  rates  well  up  to  j  which  will  be  held  at  San  Francisco ;  that  department,  and  win  continue  1  j  nn^itinn  hnth  n«  to 

'rurr.dritff;'  it. .n-  rS'iSipJiC, 


tion  of  a  hEGifi  of  financing  trade 
with  the  Empire.  Because  these , 


during  1912,  1913  and  1914  aggre-  derive  much  help  from  the  discussion  necessary  that  we  In  Canada  should 


hope  that  the  lessons 


gated  26.624,546  bales.  The  aggre- '  of  overseas  trade  problems  by  the ;  keep  In  touch  with  this  department,  taught  bv  the  war  will  lead 
gate  price  for  that  whole  movement  many  Industrial  leaders  and  leading  and  be  In  a  position  to  offer  Cana-  „  ,ntipr  Realization  of  tho 


waa  but  $1,642,477,997.  For  total '  exporters  who  will  attend.  Especial-  dian  products  when  such  are  suit-  we  ^must  ^fa'c  e^Vn°v^rk}ifff^n?i*t'*thA 
exports  of  but  15,960,913  bales  from  |  iv  chartered  steamer.'!  will  bring  ■  able  for  the  needs  of  the  various  dei<Ainirs  of  t>h«  HHttoh  vim 

January  1.  1916.  to  December  31.- delegates  from  Australasia,  the  Far  i  colonies  and  dependencie.-?  concern-  ,  ...  ,  '  '  ®  f;™' 

^  1918  the  money  return  was  $1,794.- ,  East,  and  South  America,  and  there  |  cd  Ce  done  by  devTlopTg  cfoser  trade 

I  666,266.  I  will  also  be  a  special  steamer  to  j  A  Government  department  can  do  j  relations  throughout  this  vast  Em 

!  It  Is  well  for  the  Southern  cot- 1  the  convention  from  New  Y'ork  1  much  to  suggest  ways  and  means  of  pire  whfrb  after  all  is  the  greatest 

.ton  grower  and  banker  and  some ,  through  the  Panama  Canal,  as  well  carrying  out  a  proper  policy  of  devel-  “League  of  Nations”  in  the  world 

'  Mher  folk  to  ponder  these  figures,  (-as  special  trans-continental  trains,  j  opment  of  foreign  trade,  but  It  must 

,  They  bespeak  for  European  Industry  [  In  connection  with  the  convention  be  the  Individual  who  will  actually  - - - - - — ^ 

I  a  faith  In  next  year's  outlook.  This  there  will  be  exhibitions  of  South  |  take  the  initiative  in  following  up  Tho  TimA.  aa.ai. 

'  should  revlre  the  drooping  spirits  of  American  products  at  Los  Angeles, !  and  actually  doing  the  business.  »  ,  ”  rearnes  a 

j  America  when  the  shadow  of  new  of  Pacific  Coast  products  at  San  i  What  is  needed  In  Canada,  to  take  b'  people  who  are  intereated 

credita  rises  above  the  financial  Francisco,  and  of  Far  Eastern  pro- i  the  fullest  possible  advantage  of  op-  to  boj  inrestment  aacul* 

horizon.  ducts  at  Seattle^  [  portunities  now  presenting  them-  ties. 


Grand  Trank  System 

Eastern  Canada — Western' Ca^da 
Unexcellec^  Freight  and  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Wrlta  Commlsalonar  of  IndustrtM,  Grand  Trunk  Railway,  Mont¬ 
real. 


Electrical  Energy 

RELIABLE  lOXTIAlOtS  INLIMITED 

hi*  (6t  Hydro-Elec-  available  for  use  24  Ai,n,A*imA#Al»  wm 
trie  Power  '  plnota  houra  per  day  ond  *»•- 

and  larse  Steam  evary  day.  No  re.  ®®*(  **•  **•  available 
plant  Reaerve.  strlctlone.  for  all  pnrpoaea. 

FOR  POWER,  EIGHT  AND  OTHER  PURPOSES 

<4enerated  and  Distributed  by  the  « 

MONTREAL  LIGHT,  HEAT  $  POWER  CONSOUDATED 

Manufarturlnt  and  Dlttrlbullng 

JA  O  "WSIDWNTIAL  and  •  A 

^91/^  ^9  ooMMaaciAL  uaaa  uuai  ^dervice 


Low  Rates  For  Service 


lDf|ij|r;3i  nrquf^lrj.  Address  fo 

Power  Bid..  K5  Cralit  Hf.  est. 
TrI.  .>Inl$i  -ID40  Montrenl. 


MONTREAL 
TRANSPORTATION 
CO,  LIMITED 

286  St.  James  Street,  Montreal 

Main  5488 

LaCompagnieCanadienne 

Transatlantique 

FREIGHT  AND  PASSENGER  SERVICE. 

MONTREAL,  Que.,  to  HAVRE,  France 

Full  particulars  f(»r  rates,  frcqght 
and  passenger,  apply  to  - 

CANADA  STEAMSHIP  LINES,  Limited 

General  Agents: 

OFFICESi 

Quebec,  Three  Rivers,  Montreal,  Toronto,  Kingston,  Hamilton, 

Fort  William,  Winnipeg,  (.'algary  and  Vancouver. 


Dominion  Textile  Company 

Limited 


Manufacturers  of 

COTTON  FABRICS 

MONTREAL  TORONTO  •  WINNIPEG 


Century  Coal  Company 


310  Dominion  Espreis  Building 
MONTREAL.  QDE. 


o 


o 


V 


TELEPHONE 
MAIN  7300 


Dawes 


Black  florse 

Ale  &  Porter 


The  Purest  &  Best 


/ 


’  r 
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BOARD  OF  DIRECTORS 

SIR  VDfCENT  MEREDITH,  Bart,,  President. 

HUNTLY  R  DRUMMOND,  Viee-Presideut. 

C  R.  Rosmes 


BDeaRAUiAi* 

RRAircn 

HoR.  C  C.  BAUiffnmt.  M.P. 

E.W.Beattt,K.C 
CW.  Dbar 

Sir  Crarixs  Gorbor,  G.B.E 
Hen.  Sa  Lomb  Gouni,  LCILG. 

A.  E  Hotr,  Mmmager. 


Howaxo  G.  KEtucr 
WiLUAH  UcMAnn 
LtEnr.>Cai.  Himbbrt  Mouav,  M.  C. 
Ix>RD  Shaccuresst,  K.  C  V.  O. 

Sir  Frederick  Wiluams-Taylor 


Standing 

Are 


of  Concerns  Which 
Not  Deigned  In  Legal  Terms  ^ 
As  Partnerships  or  Companies 


tot 


THE  RCm TRUST© 


EXBCUIOIS  AiaIlIUSrEE& 

Hand  Off«e  and  Safaty  Dapeait  Vaalta  t 

105  St.  Jambs  Street,  -  •  -  • 


Montrbal. 


,  (By  Howard  S.  Hors,  K.C,,  of  the 
Montreal  Bor.) 

In  a  leading  case  (in  1885)  in 
;  Alassachusetts  the  court  stated: 

I  "There  la  no  intermediate  form  of 
!  organlaatlon  between  a  corporation 
and  a  partnership  like  the  jolnt- 


Cansda  Mould  Follow  U.  S. 

No  doubt  the  same  doctrine  would 
be  followed  in  Canada  and  has  been 
followed  in  a  number  of  cases  In 
the  United  States.  In  Chandler  on 
Express  Trusts  it  Is  stated:  "Debts 
incurred  under  the  trust  are  but  the 


Third  Annual  Report  of  the 

Brompton  Pulp  &  Paper 

.  Company,  Limited 


stock  (ximpanies  of  England  and  of  |  personal  debts  of  the  trustees,  who 
■  some  of  the  United  States,  known  j  agents,  l>ut  are  the  absohrte 

;  to  the  laws  of  this  Commonwealth,  \  o^^ners  and  principles.  The  trustees 
!  Since  this  association  is  not  a  cor*  bave  to  account  of  course  to  the 
I  poratlon,^^  its  members  must  be  |  beneficiaries,  but  the  beneflclartes 
partners.  have  no  partnership  powers.”  He 

Since  1886  .Massachusetts  has  |  also  states :  "Express  trusts,  whether 

j  evolved  an  intermediate  form  of ;  created  under  wills,  deeds  of  settle¬ 


ment,  assignments  for  the  benefit  of 
creditors,  receiverships,  or  by  special 
declarations  of  tnist  to  manage 
property  or  carry  on  business,  are 
neither  corporation.s  nor  joint-stock 
companies  nor  partnerships,  but  they 
employ  a  distinct  and  the  highest 


F. 


FOR  YEAR  ENDING  OCTOBER  31,  19IS 
DIRECTORS 

McCREA,  M.r.  H.  \V.  BEAt?CLERK 
President  Vice-President 

,1.  j\.  BOTHVVELL,  General  .Manager 


W.  X.  MUNROE 
Treasurer 


,1.  N.  GREENSHIELDS,  K.C. 


W.  TOBIN,  ,M  P. 
LANGUEDOC,  K.C, 


C.  C.  WILSON 
H.  E.  .\a'NROE 
T  .McAVITY  STEWART 


PROFIT  AND  LOSS  ACCOUNT 

.\s  at  October  3l8t,  1919 

EARNINGS; 

After  deducting  .Management,  General  Expense.  Insurance, 

Sales  Department.  Bii.sincas  Profits  War  Tax,  etc . $1,098,3;17.7_’ 

DEDUCT; 

Depreciation .  $188,499.4,3 

Bond  Interest .  82,456.03 

Preferred  Stock  Dividends .  140,000.00 

Common  Stock  Dividends .  .350,000.00 

- $  760.954.40 


organizatlou-so-called  "voluntary  as- 
eociatlons”  which  have  been 
judicially  defined  as  "business 
partnersh^  organized  in  the  form 
I  of  a  trustr’  They  have  transferable 
.shares,  but  their  shareholders  have 
no  personal  or  rather  partnership 

!  liability.  As  defined  at  present  they ;  known  method  of  adraintetration.” 
are  not  partnerships  and  it  is  clear  j  rpjj^  express  tnist  has  been  looked 
'  they  are  not  companies.  I  yp^ji  with  suspicion  because  it  was 

Massachusetts  appointed  a  com- Npe  ^orm  under  which  large  in- 
^  mission  to  investigate  them  and  now  ,],mtrial  combinations  were  organ- 
;  requires  them  to  file  reports,  but  the  "trust”  came  to 

^^^‘‘'^  have  an  unpopular  meaning.  "The 
fin  1911)  held  that  they  need  not  re- ,  g^an^lard  Oil  Trust,”  "The  Sugar 
port  or  pay  taxes  under  the  Federal ,  Trust,”  and  "The  Bay  State  Gas 
I  Corporation  Tax  Law.  tTompany”  of  the  United  States, 

,  Many  plans  have  been  tried  to :  vvere  formed  as  an  express  trust  in 
!  forni  a  business  organization  in  ;  \v'btch  a  board  of  trustees  took  over 
I  which  tnistees  would  own  and  i  j.pp  shares  of  the  constituent  and 
manage  the  business  and  yet  k^'ep  (sstied  trust  eerfiflc.ate8  to  the 
I  the  niember.s  free  from  liability  ex- :  owncits.  The  trustees  controlled  the 

■  cept  for  unpaid  calls.  In  the  Eng- 1  poD^y  and  administration  until  the 
' *1®*  j  courts  declared  .-’uch  organizations 

cided  in  the  House  of  Lords  in  I860  j  juegai.  it  should  be  kept  in  mind 

■  °  that  no  partnership  jjjat  the  courts  did  not  object  to  the 
liability  arises  where  property  is  foi-uj  „f  organization  hut  held 

I  iilaced  in  the  hands  of  trustees  to  that  the  objects  of  the  trusts  were 
manage  for  beneficiaries.  While  in  jiipgal  being  monopolies.  Holding 
many  of  the  states  of  the  United  corporations  were  then  used  btit  the 
.States  this  ease  has  been  used  to  name  “trust”  is  still  used  by  many 
help  niodi^  the  rule  that  the  shar-  .^vhen  they  have  in  mind  a  company 
ing  of  profits  is  conclusive  to  estab-  |  having  a  monopoly  in  some  line. 

Ii-s^h  partnership  liability  It  can 


hardly  be  said  that  the  case  has  led 


Eur|)iii8 . $  337,383.20 


to 
ization 


BALANCE  SHEET 

As  .vt  31st  October,  1919 
ASSETS 


FIXED: 

Freehold  and  Leasehold  Timber  Lands.  Real  Estate. 
Buildings.  Water  Powers.  Mills,  Milling  Plant, 
Warehouses,  Craft,  etc.,  Less  Depreciation . 

CURRENT: 


An  Important  Decision. 


The  facts  in  Cox  v«.  Hickman 
were:  B.  Smith  &  Uo.  being  in  difll- 
••tilties  entered  into  an  arrangement 
with  its  creditors  so  that  the  busi¬ 
ness  was  carried  on  by  trustees 
under  the  name  “Stanton  Iron  Gom- 
i  pany”  the  creditors  to  be  paid  from  _ 

<»n  04.  o-io  -fi  >  income.  A  rnajorlty  In  value  '  ^nd  more  highly  developed  ... 

S9,044,03o.o6  I  of  the  creditors  made  such  rules  as  Massachusetts  than  elsewhere  The 

,  were  necessary  and  were  to  discon- '  piaborate  trust  deeds  which  re¬ 
tinue  business  if  they  so  decided.  In  semble  cloeely  the  important  fea- 
ng  Lum-  I  carrying  business  the  tni.'deea  i  .(^^.pg  companies  are  being 

ber.  Paper,  Cardboard,  Pulp,  Raw  Materials,  Sup-  ■  became  indebted  to  Hickman  whose  t  py  lawTcrs  in  other  states 

plies,  etc . 12,309,213.91  draft  was  accepted  “.Stanton  Iron  Canada  and  the  same  is  tnie 

Accounts  Receivable .  868,370.05  !  Company”  by  one  of  the  tnistee.s. 

Cash  in  Bank,  etc .  83,831.68  j  Hickman  tried  to  hold  Cox  -one  of 

-  3,261,415.64 ;  the  original  creditors  of  Smith  & 

INVESTMENT.S .  1,349,091.74 1  Co.— liable  as  a  partner.  The  House 

DEFERRED  CHARGES  TO  OPERATIONS .  131,485.31  of  I.ord8  held  that  the  rela4.ion  of 

■  i  principal  and  agent  did  not  exist 


bezaled  by  such  officer.  The  coout 
said  inter  alia  :  "It  Is  folly  estab¬ 
lished,  in  thils  jua-isdUction  and  else¬ 
where,  that  the  directors  and  man¬ 
aging  officers  of  a  corporation  are 
to  be  properly  cooiiidered  and  dealt 
with  as  trostees  or  quasi  trustees  In 
respect  to  their  corporate  manage¬ 
ment.  and  may,  in  proper  Instances, 
be  held  liable  for  lose  or  depletion 
of  the  company  ’s  aseete,  due  to  their 
wtilful  or  negligent  flaffloire  to  per- 
fVxnn  their  oifflcial  duties.  They  aire 
not,  as  a  rule,  responeiWe  flor  mere 
errors  of  judigmerot,  fF8atoer  vts. 
Pifther,  170  N.C.  378.  87  S.E.  113,  and 
aiithorities  cited),  nor  for  slight 
omiia.slons,  from  which  the  loss  com¬ 
plained  of  could  have  reasonaWly 
been  expected;  hut,  where  they  ac¬ 
cept  these  positions  of  trust,  they  are 
expected  and  required  to  give  them 
the  care  and  atteratian  that  a  prudent  1 
man  should  exercise  in  Illce  circum-  j 
stances  and  charged  with  a  like 
duty;  usually  Ihie  care  that  be  shcwio  | 
in  the  conduct  of  his  own  affairs  of 
H  similar  kind;  and  if  there  Is  a; 
breach  of  legal  duty  in  this  respect. ; 
causing  a  loss  of  the  company's  as- , 
sots,  the  corporation  may  sue,  and, , 
in  case  of  insolvency,  the  action  can 
be  maintained  by  the  receiver.’’ 

Insolvency  Tmsl  Case. 

Insolvency  of  Trust  Gompany  In-, 
ccrpfirated  by  fyominion  Anthority — 
Winding  Up — Company  Licensed  to  j 
do  Business  In  Ontario.  —  A  trust 
company  iiLcorpora,ted  by  Uomteion  I 
anthority.  appHied  under  the  Loan 
and  Tnist  Gorporations  Act  of  On¬ 
tario,  R.S.O.  1914,  c.  184.  for  regis¬ 
try  in  Ontario,  and  as  a  term  of  re¬ 
ceiving  a  license  to  do  .business,  was 
rcouirid  to  furnish  a  bond  for  the 
due  performance  of  the  duties  of  any 
office  to  whiidh  it  might  be  appoint¬ 
ed  under  the  terms  of  its  charter  and 
the  license  granted.  The  trust  com¬ 
pany  procured  the  defendants  to  give  ' 
a  bond,  in  favor  of  the  Attorney- ! 
General  for  Ontario,  in  trust  for  all 
persons  who  should  become  creditors 
of  the  trust  company  by  reason  of 
any  ibiis'i.nes.s  done  in  Ontario.  The  | 
triLst  company  was  apipotnted  execu¬ 
tor  of  a  will,  and  undertook  the  ad- 1 
ministration  of  the  testator's  estate 
in  Ontario;  in  dealing  with  that  es¬ 
tate,  it  paid  capital  money  to  twxi 
beneficiaries  who  -were  entitled  to 
income  only.  The  trust  company  I 
became  insolvent  and  was  ordered 
to  be  weund  up.  The  liquidator  ob. : 
ftained  from  the  Court  an  order  re¬ 
lieving  the  company  from  the  execu- 
of  the  decisions  of  the  courts.  The  '  tvassing  oj  the  ac- 


The  Imposition  of  taxes  and  regu- 


new  form  of  busin«-.s  organ-  will  in  time 

a  in  the  U.  S.  A.  or  Canada.  P^^^bly  seTiously  impair  the 
'  efficiency  of  the  joint  stock  company 
and  it  may  well  be  that  business 
men  will  in  some  cases  resort  to 
the  use  of  the  unincorporated  asso¬ 
ciation  in  order  to  carry  out  their 
plans  with  as  little  governmental 
regulation  as  possible. 

Owing  to  peculiar  local  legislative 
restrictions  on  companies,  asso¬ 
ciations  have  been  more  largely  used 


UABILITIES 

SHAREHOLDERS*  CAPITAId 

Authorized  and  Issued; 

20.000  Seven  Per  Cent.  Cumulative  Preferred 

Shares  of  $100  each,  fully  paid . $2,000,000.00 

70,000  Common  Shares  of  $100  each,  fully  paid _  7,000,000.00 


-$9,000,000.00 1 


SIX  PER  OEWT.  FIRST  CONSOLIDATED  MORTGAGE 
SINKmO  I'TND  BONDS,  DUE  1935; 


.Authorized . 

Redeemed  . .  $  327.000.00 

In  Treasury .  298,000.00 


$2,000,000.00 


625,000.00 


Sold  to  Public . 

In  Custody  of  Trustee  to  be  exchanged 
for  Brompton  Pulp  &  Paper  Coin 
pany  Old  Bonds,  due  1927 . 


$  944,000.00 


431,000.00 

$1,376,000.00 


$13,786,026.25 ,  between  the  creditors  and  the  trus¬ 
tees  and  that  the  creditors  were  not 
liable  as  partners. 

In  England  the  above  case  was 
followed  by  Smith  vs.  Anderson 
(1879)  in  which  the  organization  was 
from  the  first  In  the  form  of  an 
express  trust  The  court  held: 
"The  trustees  here  are  the  only  per¬ 
sons  who  are  dealing  with  the  in¬ 
vestments,  and  they  ore  dealing  not 
I  as  agents  for  some  principal,  but  as 
I  trustees  in  whom  the  property  and 
I  the  management  of  it  are  vested,  and 
who  have  the  ivower  of  changing  the 
!  investments  and  securities.  That  is 
•  just  like  the  case  which  often  occurs 
'  where  executors  or  trustees  of  a  will 
1  “i-i;  nm  m  i  directed  to  carry  on  a  busines.s. 
i,o<o,uuu.uu  rpjjp  account  to 

others  for  the  profits  made  is  a  mat¬ 
ter  utterly  Immaterial  as  between 
them  and  those  with  whom  they 
deal.” 


law  on  many  of  the  nio.st  important 
questions  raised  by  the  express 
trusts  is  still  in  the  making. 

Underwriting  syndicates  are  an¬ 
other  kind  of  unincorporated  co- 


exvunts.  Upon  a  reference,  the  trust 
company  wns  found  liable  for  the 
amounts  Improperly  advanced,  and 
wais  declared  en.ltled  to  a  lien  upon 
the  accruing  income  of  the  benefl- ; 
ciaries.  This  action  having  been , 


operative  organization  dealing  with'  ^he  bond;— Held,  that 


financial  operations.  And  among 
other  associations  not  organized  for 
profit,  may  be  mentioned  stock  ex¬ 
charges,  trade  unions  and  religious 
associations. 

In  the  next  article  a  synopsis  will 
be  given  of  the  original  Standard 
Oil  Trust  dated  January  2,  1882. 

Recent  Company  Law  Cases. 

Ltaibdlity  of  Directors  for  Embez- 
zlr-mtnit  by  Officer  of  Corporation. — 
In  Bosselieu  vs.  Brown.  (N.  Car.)  97 
.*1.  E.  743,  rPTwrled  and  annoted  in 
2  A.  L.  R.  862,  it  was  held  that  di- 


neither  the  tnikSit  company  nor  its 
sureties  could  questnon.  the  conatitu- 
tlonal  validity  of  the  Act  under  which 
the  bond  was  demanded  and  given.  ^ 
— .ludgment  of  Imtcihford,  J.,  4 

O.L.R.  234.  upon  this  branch  of  the 
case  affirmed ; —Held,  also,  that  the 
surftie^s  were  not  liable  for  any 
greater  sum  than  the  princi.pajl  debt- 1 
or;  and  the  amounit  of  damaiges  as- 
PCif^sed  by  l.atehford,  J..  wais  reduiced , 
to  the  amount  for  which  the  trust 
eotnpanv  was  liable  in  respect  of  the  , 
adv  ancf’s  made  to  the  beneficiaries-^  i 
the  sureties,  defendants,  becoming  ^ 
rectors  of  a  corporation  who  neglect  j  subroga.tcd  to  the  lien  upon  the  ac- 
to  attend  directors’  meetings,  and  ;  onilng  income. 


leave  the  corporate  business  largely 
to  the  control  and  mcnagement  of  an 
officer  withoult  control,  direction,  or 
restraint,  may  he  liable  at  the  suit  of 
lt.s  receiver  to  make  good  money  em- 


Attcrney-General  for  Ontario  vs. 
Railwav  Passengers  Asaui'anice  Co. 
(1918).‘  l3  O.  U  R.  108;  43  D.  L.  R. 
344. 


SIX  PER  CENT.  GENERAL  MORTGAGE  SINKING  FUND 

BONDS,  DUE  1939 .  1,000,000.00 

CURRENT  LIABILITIES; 

Accounts  Payable .  $  493.358.75 

Bank  Loan  under  Section  88  .  375,000.00 

Pay  Roll  and  other  charges  aeenicd.  including  re¬ 
serve  for  Business  Profits  War  Tax . .  452,474.10 

Dividends  Payable  7th  November,  1919: 

Preferred  Stock . $  35,000.00 

Common  Stock .  87,500.00 

- -  122.500.00 


Mainly  About  Americans 


1,443,332.85 


PROFIT  AND  LOSS  ACCOUNT: 

Profit  for  year  to  date . $1,098,337.72 

Deduct: 

Depreciation . |  188,499.43 

Bond  Interest .  82,455.03 

Preferred  Stock  Dividends .  140,000.00 

Common  Stock  Dividends .  350,000.00 

-  760,064.46 

.  $337,383.26 

Balance  of  Profits  brought  forward  from  Oct.,  Slst, 

1918 .  630,310.14 


967,693.40 


$13,786, 026.’25 

I  have  anditad  th«  seeouat*  and  voueben  of  tho  Brampton  Pulp  ft  Pnpor  Compaay,  Limitod, 
for  tho  yw  ondino  October  81it,  1B19.  1  have  rMolved  all  the  Information  and  exj^anationi  that 
I  bare  deiirod.  and  in  my  opinion  tbit  Balance  Sheet  is  drawn  up  eo  as  to  exhibit  a  true  and  correct 
vlow  of  the  itate  of  the  Compony'e  affairs  according  to  the  best  of  my  Information  and  as  shown 
by  the  books  of  the  Company. 

-  ^  J.  H.  BRYCE,  Certified  Accountant. 

Approved  on  bebalt  of  the  Board. 

r.  N.  McCREA.  H,  W.  BEACCLERK, 

/  Director.  Director. 

DIUCTOBS*  RB>OBT  TO  THE  SHABEHOLDEBS 

_  _  Montbeal,  Decemhor  a3rd,1919 

To  m  Sbamwoldbxs, 

OmrnjaaM: — 

Your  Directors  hnva  pleoauie  in  submitting  the  Annual  Statement  of  your  Company  for  tho 
year  andlog  October  81st,  i919. 

Taking  Into  conaideration  the  extreme  dej 
(er  tbs  first  six  mootha  of  your  Coapeny’a  £ 

Anaaal  Report  can  be  conoidared  istisfsctory. 

The  Financial  Statement  for  the  year  shows  gross  earnings,,  after  deducting  all  Expenses  end 
Borineae  Profits  War  Tax  of  $1,098,887.72,  from  which  is  deducted  Bond  Interest,  $82,466.03. 
Preferred  Stock  Dividends  $140,000.00,  Ordinary  Stock  Dividends  $360,000.00  and  Depreciation 
$188,499.43,  leaving  n  balance  of  $387,383.26,  carried  forward  to  the  credit  of  Profit  and  L<m  Ac- 
Aeount. 

Wbflt  maintaining  your  plants  in  a  state  of  efficiency,  there  has  been  aritben  oft  as  Daprociation 
doftoj^a^tsist  three  yean  the  sum  of  $662j^049._M  and,  further,  a  Profit  and  Loea  Acoount  has  been  | 


extrema  depreision  which  existed  in  the  Paper  businees  generally 
onpany’e  fiscal  year  following  the  signing  of  the  Armistice,  the 
estisfectory. 


stands  at  a  total  of  $967,698.40. 

'Hw  ostlook  for  the  present  year's  operetione  is  most  satisfactory. 

Yost  Board  Directors  wishes  to  testify  to  the  efficient  manner  in  which  the  staff  and  general 
erganfaatioB  of  the  Company  have  assisted  in  securing  such  satisfactory  results  during  the  post  year 
Sohnsitted  on  behalf  of  the  Directors. 

r.  N.  MoCMSA, 

Presidsat. 


When  the  earning  statement  of  the 
U.  S.  Steel  Gqjrporation  for  the  final 
quarter  of  1919  Is  issued  at  the 
meeting  of  the  Board  scheduled  for 
J  the  last  week  of  this  month  It  will 
I  show  in  dollars  and  cents  pretty 
nearly  the  cost  of  the  strike.  On 
,  the  basis  of  unoflacial  estimates 
'  made  in  advance  of  the  Company's 
own  statement  it  is  believed  that  the 
net  earnings  of  the  December  quar- 
,  ter  of  last  year  were  the  smallest 
of  the  twelve  months  period. 
Roughly  estimated  various  charges 
on  about  the  same  basis  as  In  the 
preceedlng  quarters  and  making 
generous  allowances  for  the  stopp¬ 
age  of  deliveries  owing  to  labor 
trouble,  which  was  most  serious  In 
October,  net  earnings  for  the  three 
months  after  the  deductions  of  taxes, 
but  befoire  charges  for  Interest  on 
bonds,  sinking  funds,  depreciation, 
and  dividends,  are  figured  at  ap¬ 
proximately  $31,000,000  or  some  $2,- 
000,000'  under  the  low  of  the  first 
quarter  of  1919.  This  would  be  a 
drop  of  about  $9,000,000  from  the 
total  net  reported  In  the  September 
quarter,  toefore  the  strike  began 
to  be  felt  much.  Deducting  the 
usual  charges,  including  the  pre¬ 
ferred  dividend,  there  would  remain 
for  the  common  stock  in  the  neigh¬ 
borhood  of  $8,000,000  on  the  basis  of 
$31,000,000  net,  which  would  be  some 
$1,600,000  In  excess  of  the  regular 
dividend  requirement  of  I  1-4  p.c. 
for  the  quarter. 


U.  S.  Rubber  has  just  closed  the 
biggest  year  of  its  history  with 
sales  running  upward  of  $250,000,- 
000.  Goodrich  has  also  toad  a  big 
year.  Directors  of  Goodrich  have 
been  most  conservative  in  the  mat¬ 
ter  of  dividends  and  have  retained 
the  four  per  cent,  annual  rate  for 
several  years.  Earnings  during 
these  years  have  averaged  three 
times  dividends.  It  is  good  opinion 
Uiat  the  dividend  rate  will  be  in¬ 
creased  to  6  per  cent.  In  the  near 
future. 


Efforts  to  bring  about  drastic 
liquidation  in  commodities  are  ex¬ 
pected  in  some  quarters  of  the 
Street  to  tic  reflected  in  the  security 
market  later  on  in  case  loans  of 
merehauts  are  readjusted  as  in¬ 
dicated  by  the  latest  plans. 


With  frequent  newspaper  reports 
coming  from  Europe  sihowlng  extra¬ 
vagance  and  luxury  Indulgence  amid 
starvation,  there  is  found  caustic 
comment  in  paiTs  of  the  Street  ito 
the  effect  thait  if  Europe  exipeots 
American  aid  it  will  be  forthcooning 
iniuch  more  readily  w’hen  evidence 
is  had  that  the  people  tiirmselves, 
high  as  well  as  loiw,  are  trying  to 
meet  the  situatfion. 


American  Locomotive  is  becoming 
a  favorite  In  circles  whicto  have 
given  a  good  deal  of  aittentdou  re¬ 
cently  to  the  equlipmenit  stocks  and 
the  prospect  for  large  earnings  dur¬ 
ing  the  ne.xt  few  years  by  oompanieis 
■well  fortified  with  liquid  assets.  It 
is  important  to  note  that  this  oom- 
pany  is  estimaited  to  have  averaged 
lor  the  past  four  years  more  than 
$28  a  share  for  the  coomuon  issue. 

Attention  is  being  directed  by 
oonserYatlve  obaameas  to  the  point 
that  wh'fle  the  unfavorable  foreign 
exchange  conddtlona  naake  for  the 
puroha;se  of  home  mnnufactnirera  of 
European  interests  tbey  are  also 
o'peratmg  to  ralee  the  toitafl  oaete  of 
raw  materials  In  this  country  to 
heigiits  that  are  almost  prohibitive. 

Speculative  channels  in  the  mar¬ 
ket  are  making  a  study  of  ttoe  rub¬ 
ber  group  for  favorable  specialty 
operations,  according  to  current  In¬ 
formation  circulating  in  the  broker¬ 
age  houses. 


Hope  Is  expressed  by  quarters  in 
close  touch  with  the  railroad  situ¬ 
ation  that  with  the  Supreme  rate 
jurisdiction  lodged  with  the  I.  S.  Co. 
adequate  return-s  will  be  received  by 
the  carriers  in  the  not  distant  fu¬ 
ture  because  of  the  changed  senti¬ 
ment  of  the  public.  I 


Radio  Corporation  with  $20,000,000  | 
capital  plans  world  wide  wireless ; 
service  and  will  take  over  the  | 
Marconi  Wireless  Telegraph  Com- 1 
pany  of  America.  General  Electric! 
said  to  be  interested  in  the  new 
company. 

General  active  market  sentiment : 
is  grow  ing  more  friendly  specu¬ 
latively  to  the  motor  group  again 
and  there  is  buying  of  these  stocks 
for  account  of  wealthy  motor  In¬ 
terests. 


M’estem  wires  are  directing  at-  j 
tention  to  an  increasing  interest  In  ^ 
that  section  of  the  active  rails,  and' 
there  Is  a  feeling  that  these  stocks  I 
will  advance  materially  during  the  j 
present  year.  I 


Gossip  in  professional  quarters 
of  the  Stock  Exchange  is  friendly  to 
the  Tobacco  and  oil  Issues.  It  is 
said  good  buying  has  been  found  in 
these  quarters  recently. 


Notwithstanding  the  Sugar  Control 
Extension  Into  this  year  by  law, 
many  well  informed  Interests  are 
strongly  In  favor  of  purchases  of  the 
sugar  group  on  recessions  because 
of  the  promise  of  great  volume  of 
business. 


When  ttoe  final  figures  ter  1919 1 
are  made  up,  it  is  probable  that  I 
Ameiriloaa  Boscto-Maigneto  Otxrpoma-  j 
tlon  wifll  fibow  a  balance  of  eome- 
tb'lne  better  than  $14  a  Share  for  Its  ' 
60,000  shares  of  common  stock. 
Current  earningiB  are  at  tbe  rote  of 
$18  a  ebaxe,  after  taxes  and  depre- 1 
oiaitlon,  and  by  the  Spring,  when  the 
Springfield  Company  exipecjtis  to  be ' 
earning  $150,000  a  monith,  per  ebare . 
profits  are  likely  to  be  at  the  par  1 
annum  rate  of  $22  or  more.  ' 

By  thait  time,  ihoweveB-,  the  addi- ! 
tlonal  20,000  sbares  of  stack  nffered 
to  sharebolders  ait  $100  a  sbora  will  ’ 
be  o4j,tEitAnding,  thus  redaciiig  tibe ; 
per  share  sihowlng.  It  is  estftmated 
that  tor  tbe  fuJil  year  1920,  Aanerloan 
BoeKh  should  have  no  dlftlonity  in 
retarnitng  $18  a  share  for  Its  80J)00 
Bbaraa. 


ARE  YOU  ACTING  IN  THE 
CAPACITY  OF  EXECUTOR  ? 

If  you  are,  and  desire  to  be  relieved  of  the  detail 
work  of  the  Estate,  we  would  be  pleased  to  act  $ts 
your  Agent.  The  law  gives  you  the  right  to  employ 
us,  and  our  charges  are  very  moderate. 

Consult  us  about  your  will. 

MONTREAL  TRUST  COMPANY 


Sir  Herbert  S.  HolL  President 
F.  G>  UoDsldson 


11  PLACE 


iu  J.  Brovrn,  K,Cn  Tloe>Prefi. 
•  •  General  Hsnsgei. 

D’ARMES  SQUARE 


Our  Guararteed  Trust  Certificates  are  now  being 

lo 

2/ 


issued  lor  terms 
of  three  to  ten 
years,  bearing  in¬ 
terest  at 


5 


with  half-yearly 
Interest  coupons 
attached. 


Authorized  by  Law  for  lovettment  of  Trust  Funds. 
Writs  for  booklet  entitled  “Experiments  With  Money." 


l>W$$Sll<totoW/S«««6SSS»8to»9W 


HEAD  0mCE*i2  KING  St. 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


MORE  DEADLY  THAN  WAR 

Stutlatics  ebon  that  influenzn  in  much  more  dradly  than  war. 
In  a  few  months  it  took  more  victims  than  fell  in  over  fonr  veara  ot 
flsthtlnv. 

That  It  has  awakened  the  average  eltlaen  to  n  more  lively  aenae 
at  the  coaatant  risk  of  death  which  he  faeea,  and  the  reanlta  which 
would  enaue  for  his  dependants 

Is  shown  by  the  enormona  and  _ 

snrance  protection  "•  SUN  LIFETSSsusamce 

Have  70a  renllsed  tbe  mns- 
nltade  of  thin  rink  as  affeettnff 
70U  aad  70urnr 

F\>r  Information  reipof'dlnK 
Becoaaar7  protection  comma* 

■Icate  wfitb  the 


CwFAHx  C*?  GANAn\ 

Head  Office^Montrbau 

T.  B.  Hacanlay,  President. 


=  Strath  cona  Fire  Insurance  Co. 

(Tersaiiies  Building) 

90  ST.  JAMES  ST . MONTREAL 


Authorized  Capital  -  $500,000  Subscribed  Capital  - 

Paid-up  CapiUl  -  -  $120,000  Gov.  Deposit  -  - 

Total  assets,  December  Slst,  1918,  $388,582.25, 


$310,000 

$64,000 


An  Independent  Company  with  Special  Rates 

A.  A.  MO-NDOU,  J.  MARCHAND. 

President  &  General  Manager.  Secretary-Treasurer. 

Bell  Tel.  Main  2181-2182 


The  Management  of  Your  Real  Estate 

^ither  small  or  large.  Is  one  of  the  many  rapacities  In  which  we  can 
of  -service  to  you.  Why  not  relieve  yourself  of  the  trouble  o'" 
<:olIectin^■  rents,  the  making  of  repairs,  securlnj?  newtenant.**,  pay¬ 
ment  of  taxe.«5,  insurance  premiums,  interest  on  mortgras-cs,  and  other 
troublesome  details  by  appointing*  as  your  agent 

The  Canada  Permanent  Trust  Company 

_ _ ^  „  _Toroiilo  Street.  Toronta 

PAn>.t'P  CAPITAL . $l,(M9,fiM 

_  ^  ^  DIRECTORS: 

*•  S-  Hudto  n  cx*l.  A.  E.  Gaoderham 

A,  B.  G.  Hagartr  John  Campbell.  S.S.C.  John  Mssiey 

George  H.  Smith  William  Miuack 

Gearge  W’.  Allan  M.  P. 

Manager,  Ontario  Branch — A.  E.  Hessin 


E.  Gordon  Usier 


Si% 

Interest 

Return 


LWEST  lOUB  SAYINGS 

in  a  5H%  DEBENTURE  of 
The  Great  West  Permanent  Loan 
Company 

SECURITY 

Paid-up  Capital  . |2,412,o78J61 

Reserves  .  964,459,30 

Assets  . .  ; .  7^)86,696,54 

HEAD  OFFICE,  WINNIPEG 
BRANCHES:  Toronto.  Rpgiiia,  Calgary,  Edmonton, 
Vanconver,  Victoria;  Edinhnrgh,  Scotland. 


ISBELL,  PLANT  &  CO. 

BROKERS 

Members  Standard  Stock  Exchange 
STANDARD  BANK  BLDG.,  -  TORONTO 
Information  Furnished  Free 

Correspondence  Solicited 


Transportation  Boilding, 
Montreal 


Morgan  Bnildlng, 
Buffalo. 


« 


TMia  mAJiUAL  TIMES.  MOMTBEAL.  JANUABY  tO,  1»«> 


DIVIDEND  NOTICES,  ETC. 


I  Readers’  Guide 


DOMINION  TEXTILE  COMPANY 

LIMIltD 

NOTICE  OF  UITIDEM). 

A  dividend  of  one  .  and  thri  c 
quarter  per  cent.  (1®!*'-!)  on  the 
Preferred  Stock  of  the  DOMINIOX 
TEXTILE  COMPANY  LIMITED, 
has  been  declared  for  the  quarter 
ending  31ST.  DECEMBER  1919, 
payable  JANUARY  15TH.  1920,  to 
shareholders  of  record  DECEMBER 
LUst.  19i:'. 

Bv  order  of  the  Board, 

.  JAS.  H.  WEBB, 

Secretary -Treasurer. 
Montreal.  15th  December,  1910. 


Current  Financial  Literature 


Monday 


Saturday 


Wednesday  i  'Thursday 


£rc1i  week  THE  FINAMCIAL  TI-UES 
publlahce  in  this  column  a  lUt  of 
timely  book*  and  pamphlet*  pnbllah- 
ed  by  reputable  Banking  and  Broker¬ 
age  Arm*  for  dlotrlbntlon  amonp 
their  client*.  Render*  of  THE  Flh- 
AWCfAIi  TI.HES  are  laTlfed  fa  write 
direct  to  the  honae*  or  to  THE  Flh'- 
AtVCfAl/  TIMES  for  any  COpIc*  In 
which  they  may  be  Inteveated.  The 
publicntioiin  will  be  aent  promptly 
either  by  the  Arm*,  offering  them  for 
dlatributlon  or  by  VHE  FINAXCIAL 
TIMES.  PIrnae  addreaa  all  cona- 
municatlona  to 

LITPR-hTURE  I>BPARTME?rT, 
THE  FI.YAMCIAE  TIMES. 

310NTRBAL,  dlTE. 


•Asked  I 


Abitibi  P.  &  P.  Co . 

Ames-Holdcn . 

Do.  pfd . 

.Asbestos  Corporation . 

Do.  pfd . . 

.Atlantic  Sugar . 

Do.  pfd . 

Bell  Telephone  . 

Bra2ili.m  T.  L  &  P . 

Prompt  on . 

B.  C'.  Fishing  . 

Can.  Car  <v  Foundry . 

Do,  pfd  .  , 

Canada  Cement  Co . 

Do,  pfd  . 

Can.  Converters . 

Can.  Cottons . 

(  an.  Foundries  A  Forgings 
Can.  Cen.  Electric 
Do.  Uight.s. 

Can.  Steamship  Lines 

Do.  pfd  . 

Carriage  F'actories . 

Do.  pfd . 

Con.  Mining  A  Smelting 
Detroit  United  Ry 
Dominion  Bridge  .  , 
Dominion  Canneis 
Flominion  Coal  pfd 

Dominion  Glass  com . 

Do.  pfd  . 


185 
2S5 
243 
.520 
130 
6S135 
493 
3t>8 
1017 
9123 
315 
.5240 
1172 
2193 
91 
510 
80 
1430 
20 1 
1521 
1626 


Babson’s  Mercantile  Bul¬ 
letin  which  will  he  off 
the  press  about  January  L 
will  carefully  analyze  the 


IN-VESTMENT  ITEMS— monthiP 
diacuaaion  of  Canadian  financial  and 
economic  topics  of  timely  interest  to 
businass  men  and  investors.  Bach 
Issue  slso  carries  comment  on  current 
earning.^  and  financial  positions  of  a 
number  of  Canadian  corporations  and 
a  comprehensive  table  of  quotations 
for  active  and  inactive  Bond*.-.  A 
letter  or  postal  will  add  your  nsime 
to  our  mailing  list — Royal  Securi¬ 
ties  Corporation.  Limited,  Montreal. 
Toronto  or  Halifax. 


THE  CANADIAN  FAIRBANKS 
MORSE  COMPANY,  LIMITED 


'Outlook 
for  1920 


I’rcierrod  Dhldfiid  No.  29, 


.V(j  ee  is  hereby  given  that  a  semi¬ 
annual  dividend  of  3  per  cent  (S'/C) 
on  the  preferred  stock  of  this  com¬ 
pany  has  been  declared  due  and  pay¬ 
able  on  the  fifteenth  day  of  January. 
1920.  to  stockholders  cf  record  at  the 
close  of  busincs*  Thursdav,  January 
8th,  1920. 

By  order  of  the  Board. 

T,  .M.  rULLEN. 

Assistant  Secretary. 

.Montreal.  December  SOth.  1919. 


It  will  discuss  the  extraor¬ 
dinary  conditions  of  busi¬ 
ness  here  and  abroad. 

As  we  face  a  period  of  rad¬ 
ical  reconstruction  this  bul¬ 
letin  is  of  special  interest 
to  manu&cturers  and  mer¬ 
chants. 


1  N  V  E  S  T  M  E  NT  RECOMMENDA- 
'flO.N'S — -V  quarterly  Booklet  of  our 
Current  offerings  of  government,  pro¬ 
vincial,  municipal  and  corporation 
Bonds.  A  feature  of  particular  Inter¬ 
est  to  investors,  both  private  and  In- 
atitutional.  Is  the  accurate  analysis 
of  the  securities,  earntnss  and  finan. 
cial  positions  of  prominent  Canadian 
corporations.  Mailed  regularly  upon 
request.  Royal  Securities  Corpors- 
tion,  Eimlted,  Montreal.  Toronto  or 
Halifax. 


Dominion  Steel  Corporation 
frown  Uc.scrvp 

Dom.  Iron  pfd  . 

Dominion  Textile . 

foodwins  pfd . 

Tlillcrest  Collieries  . 

Howard  Smith . 

Dominion  f’annera  pfd . 

Dominion  Textile  pfd . .  , 

Lake  of  the  AVoods  Rights 

Laurent  ide . 

Laurciitide  Power . 

Lyall  Construction  Co . 

Alacdonald  Co . 

Montreal  Cottons  Co 
.Montreal  C'ottons  Co.  pfd  . . 
Montreal  Power  Cons ... 

Montreal  Tramways . 

Nat.  Breweries . 

Nat.  Brick .  . 

\.  A.  Pulp  k  Paper . 

(Tgilvie  Milling 
Prov.  Paper 
I’l  ice  Bros 

I’c'imans  Limited  .  . 

Duebec  Ry 
Riordon  t*.  A  P.  Co 
Sherwin-Williams  pfd  .  . 
Sliaw  inigan  . 

S|>ani>li  River 
Do.  pfd  . 

Do.  A’ouchers 

Steel  of  Canada  x.d . 

Do.  pfd . 

St.  Lawrence  Flour  x.d . 

Toronto  Ry . 

TookeBros, 

Tram,  Power 
Turk.''tt«  Tobacco 
St  L;  w.-ence  F'lour  ])fd 

Wa bn. -,-o  Cotton . 

Wpy,agi,n!ack 
AVoed.'i  Mfg 


Report  on  Request 

A  few  copies  of  this  Special  Bul¬ 
letin  are  available  for  distribution 
to  interested  executives,  gratis. 

Tear  out  the  Memo  right  now  and 
hand  it  to  your  steno^apher  when 
you  dictate  the  momingj^  maiL 

Mtrtla  atk  for  BuIUttn  45  AX 

The  Babson  Statistical  OrgaiifaatiaB 

WaUMlay  HIUs,  Mas*. 

Largast  Organuation  o/Busituss  Adviton 
tntAs  World 

TCAR  OFF  HERC 


’DIGEST  OF  The  INCOME  WAB 
Tax  act  (c.wada),  1917.  and 
AMENDING  ACTS.  1918  and  19ia.”  A 
carefully  prepared  epitome  in  non. 
legal  term."  of  the  original  Dominion 
Income  Tax  Act.  including  the  amend- 
rnent  of  1918  and  19.  Invaluable  to 
business  men  corporations  and  others, 
l-ssued  by  The  Royal  Bank  of  Canada, 
Montreal. 


Ql  AinirRIA  DIVlDLMi. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  THREE  per  cent,  for  the  cur¬ 
rent  quarter,  being  at  the  r.vte  of 
TAAXLVE  per  cent,  per  annum,  upon 
the  Paid-up  Capital  Stock  of  this  In¬ 
stitution,  ha.s  been  declared,  aid  will 
be  payable  at  its  Banking  House  in 
this  city  and  at  its  Branches  on  and 
after  the  2nd  day  of  F-ebruary  next 
to  Shareholders  of  record  at  the  close 
of  business  on  the  15th  day  of  Janu¬ 
ary. 

By  order  of  the  Board. 

D.  C.  .M-Ar.A.ROA5 

Gancral  Managci. 
Montreal.  23rd  December,  ]9]9, 


I'AN.VDI.A.V  TR-ADE  OPPORTUNI¬ 
TIES  I.V  THE  CARIBBEA.N— Thv 
booklet  is  issued  by  the  Foreign 
Trade  Department  of  the  Royal  Bank 
of  Canada  and  covers  in  an  exhaus¬ 
tive  manner  business  opportunities  in 
the  West  IndiAs  and  in  Central  and 
South  America  for  the  Canadian  ex¬ 
porter.  The  hook  should  also  h- 
valuable  for  reference  regarding  local 
currencies,  postage  and  cable  rates. 
<'iis(om.s  tariffs,  etc.  in  the  We.st 
Indies. 


EXrHA.\GE  BATES 

Exchange  rates  in  Montreal  during  the  week 
as  reported  hy  E.  Stangcr,  exchange  broker,  are 
as  follows:  — 

Saturday  .  410.0.1  410.80  8  !»-I« 

Monday.  410.5.T  411.80  8  9-16 

Tuesday  .  409.35  410.25  8  1-4 

Wedne.sda.s'  406.65  407.65  8 

Thursday  405. .50  406.25  8  1-8 


I  Memo  for  Stenographer 

I  Write  Roger  W.  Babson,  President 
I  of  the  Babson  Statistical  Orgari- 

Ization,  Wellesley  Hills,  Mass.,  as 
follows:  Please  send  copies  of  Bui- 
I  letin  45AK — "The  Outlook  for 
I  1920?"  and  "Getting  the  Most 
I  from  Your  Money” — gratis. 


Friday  404.35  405.20  8  3 

GB.4IN  ANn  PROVISION  MABKITTS 

Furnished  by  Simons.  Day  A  Co. 

Chlrago 

(.•pm  High  Low  Cli 

Corn  — 

January'  (((^  ill',  140  t49"4 

February  I4U4  140  OS'*  139’, 

May . 136  I37>2  136  136‘, 

July .  I33’»  135'4  133*4  134' i 


THE  (JREENSHTELDS  MONTHLr 
REVIEW — uV  monthly  summary,  bas¬ 
ed  on  authentic  statistics  of  the  cur. 
rent  state  of  business,  as  affecting 
the  security  markets  Issued  by 
Greenshielcks  A-  Co..  17  St.  John  Street. 
Montreal. 


THE  X.4TIOX.4L  BREW 
ERIES,  LIMITED 


Dividend  Notice 


THE  GREENSHIELDS  INVEST- 
MK.NT  SUGGESTIO.NS,  which  accom¬ 
panies  the  Review,  contains  particu¬ 
lars  of  a  selected  list  of  municipal. 
Public  utility,  industrial  and  Govern¬ 
ment  bonds,  l.ssued  by  Greenahields 
A.  Co.,  17  St.  John  Street,  Montreal. 


Bye — 

January . 
May 

Harley^ 

May  .  .  , 
Pork— 
January  . 
May,  . . 
Lard — 
Jmuary 
May.  . 
July 

Short  Bibs 

January 

.May 

July . 


PROFESSIONAL  CARDS 


Notice  V  hereby  trivni  •lint  .9  Divi¬ 
dend  of  1  ^4  oj.  on  the  Preff  ri  eii  St/iek 
of  this  Comp.sny  for  the  O'lune;  i  nd- 
ing  Januar;.  31st.  1920  <v>eiup  .it  llio 
rate  of  I'c  P“r  aiinuiii),  h.-is  C.ii.-  thi\ 
been  declared,  payable  ou  t-’diruary 
2nd.  1920.  (o  .''hareholdei  =  of  iicord 
January  17lh  inst 

Dividend  chejues  will  be  mail'd  hy 
The  Royal  Trust  Company. 

Rv  order  of  the  Board 
,I  D  HLD.'^JON 

('oinpti  f  iler. 

January  "th.  1920 


"700  Nominal 
38U0  3820  3800 


\  ’rtcr  E.  Mitehcli.  K.c  , D.C.L, 

A.  Chase-Casgraln.  K.C  , 
FirelM.  McDougall,  K.C.,  Gilbert  S.  Stairs, 
Pierre  F.  Ctagrain.  M.P.,  L»lie  G.  Bell, 

S.  C.  Demers 

ADVOCATES.  BARRISTERS,  ETC. 
Royal  Trust  Chambers,  197  £t.  Jamet  Street, 
bell  Tel.  .\L  8069-70  MONTREAL 


SOME  RFLMAUNS  ON  WILLS— .A 
aarefully  prejiared  booklet  suggesting 
Certain  rueful  clauses  for  y  dis,  and 
giving  some  simple  specimen  forms  of 
Wills.  Issued  by  The  Royal  Trust 
Company,  Montreal. 


2050  '2050  2035  204’ 

2055B  207( 

( Winnipeg^ 


IM.IbTEI)  SECI  BITIES 
iMontreaL 

Fumishrd  by  Balfour,  White  &  Compan; 

Bid  ! 

.Alberta  Parific  Gram  pfd  87  9! 

Do.  com  186 

■Amerirpn  Throad  pfd  3*., 

.Vme.r  Holden  Tire  com  39  41 

Belding  Paul  pfd  88  9; 

I  'o.  roto  56  6 

Brandram-IIender.son  pfd  94  91 


Oafs— 

May 
July 

OIVIDEMM  DECLAREU 

Am.  Shipbuilding  Co.  1*4x244  Feb.  2 
Abitibi  P.  &  P.  Co  4>a  -Ian.  1 

Bell  Telephone  Co,  2  Jan.  I 

Cuba  Cane  Sugar  pfd  3ty  Peb.  f 
Canada  Cement  Ihj  Jan.  P 

Can.  Car  S’ Fdry  pfd  t'i  Jan.  P 


C.  H.  CAHAN,  K.C 


Canadian  Car  &  Foundry 
Company,  Limited 


MANAGf:MENT  SERVICE— A  pam- 
fihlel  describing  the  manner  in  which 
a  Tru.st  Company  will  undertake  the 
liiunagemenl  of  Securities.  .Murtgaget.. 
Real  Estate  and  the  investment  of 
monies,  and  setting  out  the  charges 
which  it  makes  for  thd.se  serxice* 
l.-.sued  by  The  Roy  al  Trust  Company. 
M  ontreal. 


rumi&Vicd  by  Shonri^on  Hanimill  aV  Co. 

(  loso 
•Tan.  2 

. 


Barrister  and  Solicitor 
TRA  NSPORTATION  IllTLDING 
120  Mt.  Janies  St.,  MuntreaL 
J  cl.  Main  1250. 


Notice  \F  liereby  ^jivon  i*'at  t!ie 
nual  <Jeneral  Moetiufr  of  S’hareh'ii 
will  be  lield  nt  the  n**nd  Offi-*e  ..f 
Company.  Tren.^portat  i“n  Tinil' 
^^onlreal.  on  Ti'.uri^day.  the  i.'tn 
of  January.  IM'O.  at  T\v.  1*..  f>\- 

noon,  to  receive  and  con.«'d*  r  th* 
nual  Statement  of  the 
Affairs  of  the  ConipaJiy;  f'*r  tii*' 
tion  of  Director?:  and  f>'‘  th*-  ti 
paction  of  such  other  buswif .  j  dh 
properly  come  before  ?.t  'Otiii» 

Bv  order  of  the  Board. 

A.  r.  BOL'K.;i:. 

S»  cr^ 

Montreal  January  Ttli. 


jj/lC-an.  Cor.nectioutt  Cotton  lON 
-  8  1  Stock  com 

;  Can.  Con.  Felf  pftl 
Do.  r4>m 

xj  Canada  Iron  Koundrie?  fNew  Ftock: 
’^4  Canada  Machinery  (*orp.  pfd 
Mo.  com 

I  Corkahutt  Plow  pM 

a  '  ( •uhan-Canadian  Sugar  com 
i  Mom.  Pov.-ev  i  Trans  pfd 
J  I  )o.  oom 

Dunlop  Tire  pfd 
Krontenar  Dreweries 
*  t  Gelt  Bra*s  (-o.  pfd 
I  Mo.  com 

1  '  Goodyear  Tiro  pM  MUd  Stock) 

I  Holt  Penfrew  com 

'  "4  Home  Hank 
'  T  '  Imp.  Tub.  t’p.n.  •  ♦roinnry 

t  7,  tnternat  Milling  pfd 

,  •’  Klra^»  Pappr  r«*m 
•i  Locwi  Tlicatreu  Mtl.  pfd 
I).-  cfirn 

1  '  Loews  Thcac.re«  Ottawa  pfd. 

1)0.  com 

s  Marconi  WirelcFs  ('an 
1  A  Maritime  ( 'oal  com 

Montreal  City  A’  District  Bank. 
Provincial  Hank 
St.  Maurice  Paper  Co.  Lid 
d  Sliaie  Hri'^k  o  Canada 
a  '  Southern  t'ariada  Power  pfd 
„  1  »o.  com 

■*•1  Stcrlif'g  Hank 

T'nitcd  Cigar  Stores  Can.  pfd 


t)ome  Mines  25c  Jan. 

!  Dominion  Textile  pfd  1^4  Jan. 

I  ('an.Kairbanka'Moraa  pfd.  3  Jan. 

I  Kait  Coaat  F'isheriee  1  Feb 

■  Last  Coast  Fisheries  pfd  1^4  Feb 
1  Hillcrest  1  ’  Jan. 

Do.  pfd  J*4  Jan. 

Howard  Smith  Paper  Mills  6  Jan. 

Do.  pfd  D'i  Jan. 

Inlcrnat.  Mercantile  Marine 

pfd  5  Feb. 

Laurentide  Power  1  Jan. 

Lyall  t'onstruction  2  Jan. 

La  Banque  Nationale  2^3  V'eb. 

Montreal  Telegraph  Co  2  Jan. 

Merchants  Bank  3  Feb. 

Maple  I.4eaf  Milling  .  3  Jan. 

Do.  pfd  1*4  Jan. 

Nova  Scotia  Steel  &  (real  1'4  Jan. 

Do.  pfd  2  Jan. 

Pan-American  Petroleum  .3  Jan. 

Do.  nfd  1*4  Jan. 

Penman  s  limited  1*4  Feb. 

Do.  pfd  P3  Feb. 

Parish  A'  Bingham  (!orp75x25c  Jan. 
RusF'  ll  >f<itor  Car.  D4  Feb. 

Shawinigan  Water  Al  Pwt.  1*4  Jan. 
Steel  of  Canada  P'-4X*4  Feb. 

Do.  pf<l  1^4  Fab. 

Standard  Hank  of  Canada  ,3*4  E'eb. 

Tucketta  TobaccYi  Co  1  Jan. 


RESEARCH  BUREAU 

Heaearcbra  Ity  Speciallata 
Arranged. 

Report.,  and  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  FTngress. 

HANBURY  A.  BUODEN 

Tel.  Uii.  6476. 

712  UKl.VIVUKMI  BLUU.. 
.'lONTREAL. 


THE  INCOME  TAX  AND  THE  IN- 
DIVIDL’AL  —  A  ooinplcto  ffuide  .  to 
the  pif-pniaiion  of  fnegine  tax  retufiv. 
ID  jtiMipU*  dialogue  forni.  and  contain- 
me  the  text  of  the  ( ’.'ina^lia n  income 
A\  nr  Tax  .\<  t  with  nil  aiiiondm'*nr(5  10 
dale  embodied  therein,  inv'iltiHble  l‘» 
all  t.lin)«e  wiioni  the  act  nffeois  la 
aued  hy  The  Iloynl  Ti  ii.^t  Coinpaii> 
2klonireal 


TVM’:.S'r.MENT  SEnVICE— A  month¬ 
ly  review  of  the  market  situation  and 
in\eMtnient  outlook.  This  nionlh> 
i^Hue  rontaiD?  sp*'(  ial  articles  on 
adiat)  <’oiions.  •‘aiiada  Steani.ship 
Lino.5^.  Hia/.iluin  Traction  Canadian 
Woollen.®,  D'troii  rnitocl  n>.  Issued 
by  McL'uaitr  Hro,^.  «v  Co.  Notre  Dame 
and  Si  i-ian<cis  Xavier  Sts,  Moni- 


}  I  NLISTr-D  SEf  I  RITIF> 

j  Toronto 

Januar;.  7th.  U20 

*  A.  J.  Pattison  Tr.  &  Co.,  Members  Torento 
’  Slock  Exchange,  lb6  Hay  St.,  furnished  the 
following  apprtiximate  quotations: — 

Bid  Ask 

Abbey  Salt?  b(i 

Alta.  Par.  (irain  com  170  00  105  Ou 

Do.  pfd  «7  50  01  2.J 

American  Sales  Bk.  6‘e  00  00 

Belding  Paul  com  55  00  01  (»0 

Do.  pfd  HT  50  02  00 

Brand-Henderaon  pfd  04  00  07  75 

Do.  6's  100  00 

Burns,  P.  1st  d>  9ft  60 

British  .American  Assurance.  13  25  10  00 

Can.  Crocker- V  heeler  pfd  bl  00  bh  00 

('an.  Fairbanks  pfd  M  lO  b8  '<,5 

Can.  Machinery  com  31  Oo 

Do.  pfd  o7  50  i 

Do.  b’s  82  (i0  eb  00 

Can.  Marconi  3  00  .‘1  bO 

(7an.  Oil  com  45  00  51  00 ' 

Do.  pfd  .  9'>.60  101  00 

Can.Westmghou.se  .  .  110  00  121.00 

Cockshutt  Plow  pfd  bA  00  72  60 

Collingw'ood  Ship  Building  com  45  00 

Do.  6'b  92  00  97.00 

Crown  Life  70  00 

Davies,  Mm.,  O’s  98  OO  102  60 

Dom.  Iron  &  Steel  5*e  (1939)..  75  OO  90  50 

Dom.  Power  com  .51  50  02  00 

Do.  pfd.  x.d3‘’3  91  00  100  00 

Dunlop  Tire  pfd  93  00  9S  00 

Do.  O'f  97  50  102. CO 

Eastern  Car  G'.s  IH  00  95  00 

Goodyear  Tire  com  2o0  00 

Do.  pfd.  ^old»  .  98  00  109  00 

Great  West  Life  200  00 

Guelph  Invest.  Cpar  $50.00  .  90  00 

Holt  Renfrew  com  50  00  r-O  00 

Harris  Abattoir  6’s  96  00  101  00 

Home  Bank  94  00  97  50 

Imperial  (Oil  153  00  J  03  00 

International  -Milling  pfd  88  00  95  oo 

I  King  Edward  Hotel  com  72  50  bO  00 

;  Kipawa  Paper  com  62  50  . . 

Lambton  (/olf  .  475  00 

Loew’s  Hamilton  pfd  82  50  87.50 

Manufacturers  Life  35  00  41  50 

^Taritime  Coal  7.50  12  00 

Massey  Harris  105  00  119  00 

Mexican  Northern  Power  5*8. .  8  00  12  00 

Milton  Pressed  Brick  24  00  . 

Mississauga  Golf  45  00  €0  00 

Morrow  Screw  com  87  50 

Do.  6's  .  .  88  00  92  60 

National  Life  40  00 

N.  S.  Steel  Deb  86  00  90  00 

Onurio  Pulp  S’s  106  00 

Peoples  Loan  70  00  80  00 

Robt.  Simpson  pfd  .  77  00  82  00 

Rosedale  (jolf  300  00 

South.  Can.  Power  com  .  20  00  23  50 

Sterling  Bank .  100  00  108  00 

Sterling  Coal  com  .  18  00  21  00 

Temple  Allen  Theatre  pfd .  87  00 

Toronto  Paper  6*b  .88  00  95  00 

Toronto  Power  5*9  (1924) .  87  00  90  50 


CONSULTING  ENGINEER 


Cable  Address;  "Engineer, 
Montreal  ’  We.st.  Union  Code. 


Consulting  Engineer 

Ua  RUY  AL  J.N-I  RA.\CE  UVILII* 
I.\G, 

Tel.  M.  8219 _  MONTREAL 


TAUIFIC  rOA'lT  rOLLtERlE.*!  Ltd 
—  I’rd.xpoetus  of  oflcrlng  of  .t3(i((,n0» 
tlrr  Twi  111  \ -y  e.'ir  I’rloi  f.ieii  KIrat 
Mortgage  and  Collateral  Trust  Gold 
Honds  of  Ihi.s  company  Full  partipu- 
lais  of  i.s.'die  .sent  upon  reiiuest  Is¬ 
sued  by  He.rdnian  &  Co,,  Ooiumion  Ex- 
pres.s  Bldg.,  Montreal. 


Western  Grorrrs  pfd 


Clifton  Porcupine 


C.AN.VDIAN  P.tcIKK;  RAIEWAV— - 
.\.s  n  result  of  the  unprecedented 
Loiidon-.N’eu-  5'ork  exchange  .situation 
lliis  stock  offers  .m  unu.susi  invest¬ 
ment  opportunity  tvhich  should  not  be 
overlooked.  .At  iiresent  prices  C.l’.K 
stock  pays  lOCf  div  and  yield,®  ap¬ 
proximately  7tjCJ.  ("irrular  sent  on 
reoeu.'t.  Issued  by  Herdman  &  Co.. 
Doininron  Express  Bldg.,  .Montreal. 


Associated  Goldfields. 
Limited 


It  xvas  intended  that  the  sale  of  .stock  in  this  ..omp.anv 
at  30r  per  share  should  be  concl  idr  I  on  December  ,i 
An  illness  which  confined  the  head  of  this  firni  to  tlo"  house  foi 
1, 1,011.  three  weeks,  however,  coupled  with  the  fact  that  we  were 
rig»c.  in  the  midst  of  the  holiday  sea.son,  made  it  i'eer®,iar.v.  in 
yii.stli  '  to  many  prospective  subseribei  s,  to  e-.l'i'd  the  time  I  'l 
a  period. 

The  preliminary  financing  of  the  Company  is  al¬ 
most  completed.  There  now  remains  only  about  10.- 
000  shares  of  the  original  issue  of  Treasury  Shares 
to  be  sold.  When  this  has  been  disposed  of  the  next 
allotment  wiU  be  issued  at  40c  per  share. 


The  LAJiCEST  GOLD  MINE 
In  the  making  on  this  con¬ 
tinent.  We  have  information 
nnd  m.-tpa  we  would  be  pleased 
to  mail  upon  request  to  inter- 
'•vtcd  parties. 


I.VVESTMEXT  OFTrEniNGJ. 

Canidinii  Government.  .Municipal 
and  Corporation  Bonds.  Hous.sei. 
WoO'l  A-  Co.,  Iiivp.stment  Banker.®.  1 J 
Iviiiff  .Street  East,  Toronto.  Canotla. 


PETER  SINGER 

Members  Standard  Stock 
Exchange 

<  .  P.  B.  hi  ILIIING, 
TORONTO,  OXT. 
Phone  M.  3701-3 


EXECUTIVES— Make  your  sale.* 
litpiaiure  more  effective  and  produc¬ 
tive  of  results.  Avail  yourself  of  the 
co-operative  service  of  the  Reader*' 
Guide  Dept.  List  your  bookletis.  pam. 
phletp.  circulars,  etc.  in  Its  columns 
For  further  information  write  to 
Literature  Department.  Financial 
Times,  .Montreal. 


Real  Progress  in 
Development 


Merchants  Casualty 
Company 

INSURANCB 

Toronto  Montreal  Winnipeg 


Even  now  this  higher  price  is  amply  justified, 
not  by  expectations,  but  by  actual  resplts.  Justified 
by  the  fact  that  in  the  development  which  has  been 
carried  out  in  three  veins  on  the  first  level,  a  sub¬ 
stantial  reserve  of  high-grade  milling  ore  has  been 
definitely  placed  in  sight.  Justified,  too,  by  the  fact 
that  the  main  shaft  has  now  reached  a  depth  of  200 
feet,  with  no  change  in  rock  formation  and  no 
diminution  in  values. 

■R’e  would  EUggeat  that  you  compare  Clifton,  after  sl.x 
month.,'  development,  with  any  of  Northern  Ontario's  present 
succesisful  gold  mines,  at  an  equal  stage  In  their  development. 
.Not  to  our  knowledge  has  any  property  made  a  better  showing 
in  such  a  short  space  of  time. 

Results  equally  as  favorable  during  the  next  six 
months  will  very  quickly  bring  Clifton  to  the  produc¬ 
ing,  dividend-paying  cl^s,  and  will  make  the  present 
30c  price  look  cheap  indeed. 

Complete  details  concerning  this  Gompanyia organiza¬ 
tion,  its  property,  its  management,  with  results  of  the  de¬ 
velopment  now  actively  progressing,  are  available  on  request. 
Secure  this  information  now,  while  the  stock  is  still  obtain¬ 
able  at  the  present  price 


ESTABLISHED  1S40. 


Black  &  Armstrong 


(Successors  to  Robinson  & 
Black.) 

fSEAL.  ESTATE  VAXCATIOHrS 
REaTTALS 

Fftrm  Lands*  MortFa^cs  and 
Insurance 


i  CAKADIAN  IVVESTMEXT  TIELDS 

j  (Compiled  by  Ciswald  Bros.) 

i  Stock  Close  Div. 

AsbeBtoB  Corp  81  5  8 

Bell  Telephone  .  110  8  7 

B.  C.  FisninK  .  8,5  0  9 

I  Brompton  Paper .  85  5  5 

I  Can.  Cement  com  .  74  8  8 

!  Dt.  pfd  .  98  7  7 

'  Can.  Cotton  com .  95  7  7 

Do.  pfd  . .  .  84  8  7 

Can.  Elec.  Gen .  104  8  7 

Can.Steam.com .  80  7  8 

Do.  pfd^  .  84  7  8 

Cons.  M.  Smelting.  .  . .  29  10  8 

Detroit  110  8  7 

Dom.  Bridge  .  113  8  7 

Dom.  Glaas  .  88  4  5 

Dom.  Textile  com. .  ...  130  8  6 

Do.  pfd  103  7  (y 

Dom.  Steel  Corp  .  75  0  8 

Lake  of  the  Woods  200  12  6 

Laurentide .  279  12  4 

Lyall  Const.  Co .  82  8  9 

Mackay  com  .  79  6  7 

Do.  ■5  fd  .  00  4  6 


The  Montreal  City  & 
District  Savings  Bank 


The  Annual  Meeting  of  the  Share¬ 
holders  of  this  Bank,  will  be  held 
at  its  Head  Oflice.  St.  James  Street, 
on  Monday,  the  ninth  day  of 
February  next,  at  12  o'clock  nixin, 
for  the  reception  of  the  Annual  Re¬ 
ports  and  Statements  and  the  elec¬ 
tion  of  directors. 

By  order  of  the  Board. 

A.  P.  LESPERANCE, 

General  Manager. 
Montreal,  Januarj’  "th,  1920.  | 


PRINTERS  LIMITED 


NOTE— Where  no  sign  appears  net  crange  represents  advance  made 
during  week. 


George  Lyman 

UHSIB.OCE  BBOKER 
Lewis  Bldg.,  17  St.  John  St 
FIRE,  LIFE.  MARIXE,  AtCI- 
DEXT,  AUTOMOBILE.  ETC. 


f  Si  8«etia  Steel 
“  S?  Shawinigan 

Spanieh  River  pid 

*  Steel  of  Canade  com 

MI  Do-  PM 

St.  Lawrence  Flour 

•  >6  ■  Wabaaeo  Cotton 


Montreal  Power 
Nat*  Breweriee 
Ogilviecom  *  . 

Do.  pfd 
Ottawa  .  .  . 
penmans  com 
Riordon  Paper 


703-4-5  Bank  of  Hamilton  Bldg. 
TORONTO 


II  St.  Sacrament  Street 
MONTREAL 
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J.  A.  Riddfll  Hugh  Mathcwson  K.  Stanton  Mathewsoii 


Riddell  &  Mathewson 

Memben  Montreal  Stock  Exchange. 


Succetsora  to 


A.  F.  RIDDELL  &  CO. 

ktublithed  1881 


rrtia:c  Wfc  ionnrcltn%  uith  H'.  //.  ho.vifiy  Co.,  mem'nrs 
.Wu  Vork  ^lock  Exchange 


SO  SI.  Francois  Xavirr  Street,  Montreal. 

Ti-lciOioiie  .llnin  ‘.’111. 


We  beg  to  announce  that  Mr.  J.  Norman  Tooke  has 
been  adm  tted  to  partnership  in  the  firm  of  F .  Nash  &  Co. 

F.  NASH  &  CO. 

Members  Montreal  Stock  Exchange. 

61  St.  Francois  Xavier  Street 


STOCK  MARKET  GOSSIP 


COnONISSUES  HIGH  EARHIHGS  BARCELONA  IS 
MAKE  RECORDS  FOR  CARRIAGE  ADVAHCING  ON 
ON  LOCAL  LIST  FACTORIES  LTD.;  TORONTO  LIST 

Large  Earnings  Have  Placed  Contract  From  Overland  Co.  is 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 


HALIFAX 

ST.  JOHN.N.B. 

QUEBEC 


Textile  Issues  in  Strong  Posi¬ 
tion,  Which  Augurs  Well  for! 
Larger  Distributions  to  the 
Shareholders — Atlantic  Sug¬ 
ar  is  Active.  t 

On  a  very  substantial  volume  of 
trading  the  stocks  on  the  .\Ioiiireal  , 


For  2,000  Bodies,  Which, 
With  Orders  From  Briscoe 
Co.,  Means  S1,000,000  New 
Business  —  Ordinary  Busi-  j 
ness  Running  at  Rate  of  S2, 
.)00,000  a  Year. 


Strength  During  the  Week, 
Especially  Spanish  River  and 
Riordon — Atlantic  Sugar  Ac- ;  I 
tive  on  Montreal  Buying — jj 
Dorn.  Steel  Foundries  Strong 

(From  the  Toronto  Bnreaii  ot'  The  ^ 
Financial  Times.) 

Toronto.  -Oood  investment  demand 
characterized  trading  on  tlie  To- 


STOCK  BROKERS 

MONTREAL 


OTTAWA 

TORONTO 

WINNIPEG 


Direct  Private  .Wire  to  all  Branches  and  New  York. 


market  ^irinl  l  -'loiiiieai  ,  Ka,|y  estimates  of  the  magnitude  characterized  trading  on  the  o- 

Contract  Ju.st  closed  bv  Car-  ronto  Stock  Exchange  durmg  the 
whioh  i-i  ^  of  strength ,  l  iage  Factories,  Etd,.  for  the  con-  week.  Aswasanticipated.reinvosl- 

new  bodies  for  the,  ment  of  January  dividends  is  caus- 

'  I  Overland,  were  50  p.e  under  the  ae-  ing  a  good  demand  for  a  wide 

'and  ,S  aL“nnner‘  I “-'“f^'tnt.  The  contract  turns  out  I  variety  of  shares,  with  the  result 

Desnite  it.n  Howards  of  2,000  bodies.  It  that  a  considerable  number  of  odd 

locaV  l^ker  h-tve  r  ‘  f  '"‘I’oriaiii  to  add  that  the.se  are  Jots  are  daily  changing  hands, 

a  rouTider! h.^  ,.e..  f  ^ /o'- '  not  the  regular  car  bodies,  but  are  |  Bank  stocks  have  been  in  fair  dc- 


STOCK8 

and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  .Montreal  Stock  Exchange 

]0,')-()  TRANSPOI'TATION  BLDfr. 


tendency  to  fall  away.  One  of  the 
iniportani  factors  during  tie  week 
in  connection  with  the  Wall  Street 


lias  Other  Btisiness. 

li  transpires  also  that  the  company 


market  was  the  chill  thrown  on  the''/  ''"saged  in  nianufacluring  bodies 


considerable  amount  of  re-lnvest- 
inent  funds. 

.Atlantic  Sugar  Active. 
Amon.gst  the  industrials  Atlantic 


atL.ilAlN21?3 

2124 

212.5 

2126 


MONTKEAL'l.s. 


speculation  communiiv  bv  ihe  oli-  •‘'f’  •'’“Siir  ba.s  attracted  the  most  at- 1 

serrations  of  Goveirior  ^l•ll•din'■  o''  fi''idpntly  definitely  launched !  teniion  with  a  sub.“iantial  ad\ancc. 

the  Federal  lle.serve  Board,  made“ai  a  f-id  "  i"  ‘  fro 


F.  Creighton  >BSh 
Guy  D.  C.  Bobbin 
.1.  Aormati  loolie 


lelephones:  Main  <420-74'21. 
Table  Address:  A'asli.  Montreal. 


conferem  e  of  bankers  al  W-ishln"'- “  leading  role  in  ' -'lontreal  buying  has  been  a  feature 
ton  and  at  which  he  once  more  rp7  hianch  of  Canadian  industry.  Injof  trading  in  this  stock.  ■ 

.f;  ‘  W  it  will  be  much  as.sisted  hv  ex-'  Ste.amships  advanced  several 

ef-ffm  ror  neeessuy  of  conserving  fin" ‘ points  with  comparatively  light 

C.edit  pcHfalirwirh  trading.  8, eel  of  Canada  and  Steel  '  1 

This  is  the  situation  wliifli  iv  i.p  exchange,  inasmmh  a.«  the  high  pro-  Corporation  held  steady;  lenient, 
iU'I  wmteh^  wflh  ^  Vork  funtLs  arf  oner- 1  .slightly  finuer  and  Brazilian  and  I 

.connection  with  dellings  on  'he -New  I ‘i''""  <»“*  manner  of  a  Camida  Bread  unchanged.  T^per  i 

I  York  market  and  naturally  con.sider-' Pimiective  duty  in  favor  of  nianu-(. stocks  continue  to  develop  strength 

I  able  interest  is  manifested  in  the  facture  in  this  .  (.untry  rather  than  with  both  Bmrdon  and  Spanish 


J.  R.  R}un 


C.  B.  Grier 


rARTUL 

PAY.MENT 

PLAN 


J.  U.  Hastings 


A.  J.  PATTISON  Jr.  &  CO. 

Members  Toronto  Stock  EielisiiSd 
M'ECIALISTS  UN'USTED  HFXLKITIEv 
Orders  Executed  on 

lORONTO,  MONTIIEAL  AND  NEW  YORK  STOCK  ExcBAN'iSi 
Correspondence  Solicited 

IOC  BAY  .STREET  (Second  Floor)  TORONTO 


OSLER  &  HAMMOND 

MEMBERS  TORONTO  STOCK  EXCHANGE 

21  Jordao  Street.  Toronto 

Government  and  Municipal  Securities 

Stocks  on  Montreal  and  Toronto  Stock  Exchanges 
Bought  and  Sold  on  Commission 


.matter  by  local  market  foIlDwxrp  who  t  ^  iiitcd  Staton. 

I  recognize  that  a  severe  break  in  .New  Consl riieting  BriM-oe  Bodie>.. 

I  York  would  be  reflected  more  speed- 1  Carriage  Facioiie.s  made  its  eniry 
I  ily  in  .Mointreal  at  the  (iresenl  time  into  tho  automobile  business  of  Can- 

j  than  on  recent  occasions  due  in  the  ada  a  couple  of  year.s  ago  through  its 
iiio-i,  n..a..oiiin ..  V.........  f..-  ,  .,.,.1  ,  rt-,-  .■  ....  ..  •  .7  .  dckrth  of  otticial  iiifoimation  regard- 

I  iiigli  prices  prevailing  here  for  stocks  .sffi  lation  with  the  nn.scoe  .Motor.  . _ _ _ _ _ 


River  higher,  though  dull. 

Interest  in  Barcelona. 

The  strengthened  market  position 
of  Barcelona  is  causing  con.siderable 
comment,  particularly  in  view  of 


SIR  EBMLNl)  B.  OSLER 
0.  T.  CHISHOLM 
H.  FRANKS 


K.  G.  OSLER 

H.  F.  MARRIOTT 


Victory  Bonds 

CANADA’S  I’RE.MIER  SECURITY 

X  71CTORY'  BONDS  enjoy  the  higliest  investment  rating  ot  any 
’  security  Iistt*d  on  the  Canadian  Exchanges;  they  are  rated 
better  than  any  other  bond  ever  issued  by  any  Canadian  Corporation. 
On  merit,  therefore,  wc  would  consider  it  impossible  to  endorse 
an  investment  list  as  sound,  well-balanced  or  high-grade  that  did 
not  include  a  substantial  proportion  of  the  king  of  all  investments 
YOU  CAN  STILL  BUY  VICTORY  BONDS  OF  THIC  I9t9  ISSUF 
lie  will  be  pleased  to  look  after  yo'ir  furthasrs  ailkout  ckarg' 

W,  J,  TURPIN  &  CO, 

Members  Montreal  Stock  Exchange 

67  St.  Francois  Xavier  St.  -  -  -  MONTREAL 

Tcl.  .Main  910 


I  I  at  the  moment.  "  '  '  This  yera.  the  Briscof  is  offering  a  conditions  surrounding  <he  com-j 

I  1  On  the  other  hand  Canadian  bank  wider  range  of  cats  in  Canada,  in- 

reports  and  statements  of  industrial  eluding  a  larger  size  car  and  Car-  ,2  ".f  it  vf.2 

I  companies,  conlinuc  to  reflect  pro.s-  i-jac'e  Facforie.s,  naturally,  constructs  I .  ,,  ,  2.nmmn’  t- n.u  n 

I  ,perous  conditions  throughout  Ilic  Briscoe  bodies.  ' ’’T  . Vi  .  ..  r  .  ^  ^  a 

-  country  thus  as.suring  the  eontinua-  Famines  of  Record  riiariieler.  plV  hlpV’ff  tfl-^ 

tion  of  dividends,  if  not  higher  dis-  The  foregoing  might  be  said  to  Ite  ^  2\tl2 

::n  tribution  for  the  shareholders  in  praefically  all  new  busine.ss  .and  in  f2^t^,u2V  '  -^222l„l 

I  many  cases.  ,  Itself  wotild  aggre.gate  not  less  than  , 

II  I’otfon  Stocks  Strong.  !  $1,000,000,  In  addition,  however, '  ^ 

Tliis  condition  apiilies  in  a  iparii-jeven  the  carriage  and  sleigh  busi-  more  recent  fin- 

cular  manner  to  the  Cauiidian  eoitnn  <  ness  for  1020  has  idcked  uii  wonder- 

industries  the  various  mills  through-  fniiv  and  it  is  e.=tinuilpd.  is  running , interests  are  fully  protected, 
out  the  countn  being  ta.ved  to  their  !  at  ti.e  rate  of  .$2..0o.i.ooo  a  year,  !  ^  nomlnion  l  onndries  Stning. 

utmost  with  orders,  Imth  on  domestic  The  company  wa.n  probably  never  Dominion  Foundries  &  ■  tcpl  hits', 
and  foreign  account,  while  al  the  |  in  Kueh  good  shape  i'in.anciali:.  as  at  *m  the  milisted  de- 

same  time  the  outlook  for  future  bus- 1  present— though  a.";  to  this,  the  only  U"* .  *^2" 

iness  is  entirely  .satisfactoi  y.  Under ;  (i,.fin ite  Information  available  at  the  level.  It  is  known  that  the 

[the  circumstances  it  is  not  stirpris- •  moment  is  that  the  Imiids  of  the  com-  comP^y  m  in  a  .strong  hnancialt 
ing  that  the  securities  of  ibis  group  pany  were  reduced  somewhere  J*”®  V””  and  well  fixed  for  orders' 
should  show  a  strong  tendency  and  around  .50  ji.c.  during  the  past  year,  k?*"  P”'"  t  anadian  plants,  amb 

I  this  week  Canadian  Cottons,  Domin- '  -  fbc  American  .sulisidlary.  , 

iou  Textile,  Converters  arid  Montreal  ,  ~  .  ' 

twin  CITY.  EARNS  BUYING  UP  STOCK 
A  SHARE  OF  CAN.  FORGINGS 

the  .smart  fluctuations  in  .Mlaniic,  •  V  _  T 

mSo?rocoJ^whenVt"cro.2led^n^^^  Wiioii  rontiiion  object  for  Wliich  Acciininlalioii  Js 

:  90  mark  on  an  extromclv  heavy  vol-  Stock  Will  Atrain  Be  I  laceii  Hioiiic:  on  Will  Likely  he  Ke-  j 


Ryan,  Grier  &  Hastings 

Members  Montreal  Slock  Eicliaiige 

30  HOSPITAL  STREET  -  -  MONTREAL 

Alain  149.) 


33  MELINDA  STREET 


TORONTO 


Direct  wire  with 


I  believed  to  he  now  heavily  interested 
in  the  company'.s  tnore  recent  fin¬ 
ancing,  and  will,  no  doubt,  see  that 
its  interests  are  fully  protected. 

I  noiniiiton  Fonntliies  Strong.  * 
Dominion  Foundries  &  Steel  lias' 


the  American  .sulisidlary. 


Cabl«s;  “BURPORT' 


Tat.  Wain  83a9 


BURNETT,  PORTEOUS  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 
STOCK  AND  BONO  BROKERS 


li  17  ST.  JOHN  STREET 


FAIRBANKS, 
GOSSELIN 
&  CO. 

Members  Montreal  SUjck  Ex. 
change 

Stocks  &  Bonds 

bought  and  sold  for  cash  or 
carried  on  conserratlTe  mar¬ 
gin. 

Careful  attention  giren  to 
orders  In  either  small  or  big 
amounts. 

Ask  for  our  Market  Letter. 

St.  Francois- XaTler  Street, 
Tel.  Main  4090,  340,  4^25. 


STOBIEFORLONGtCO. 

Memben  Toronto  Stock  Bxeliii 

STOCKS  and 
BONDS 

12  King  Street  East 
Toronto 

SI  St.  Jsmea  St..  South,  Bamltton 


MONTREAL 


M.  C.  Oswald  G.  H.  Bruce 


Oswald  Brothers 

i.M.iiiber,M.BIKel  Slock  B»li«ii|,i 
TatablUbed  1S6I 


Stocks,  Bonds, 
Investments 


u  TWIN  CITY,  EARNS  BUYING  UP  STOCK 

A  SHARE  OF  CAN.  FORGINGS 

the  .smart  fluctuations  in  .Mlaniic,  •  V  _  T 

Ss  o?rocoJ^whenVt"crJs^^^  B  lion  rontiiion  object  for  Bliicli  Acciininlalioii  Js 

:  90  markon  an  extremely  heavy  vol-  Stuck  Bill  Again  Be  I  laced  Hiuiiig  on  Bill  Likely  he  Rc-  j 

I  ume  of  tradin.g.  Tliia  company.  loge- 1  'hi  itiildciid  Basis.  vpulcd  Shortly.  U- . 

'  ther  with  other  concerns  of  the  same  I  Twin  t'ity  Rapid  Tran.sif  Co.  for  —  ■  — 

i  clas.s,  are.  according  to  reports,  fac-  the  fiw.al  ycriT  ended  December  .>1.  :  Quiet  buying  of  the  coninion  slock 
,  ing  a  period  of  unprecedented  pros- 1  lilt 9.  will  .show  approximatiiy'  $3.fi0  ot  Canada  Foundries  &  Forgings 
'  perity.  However,  it  is  not  likely  lliat  ;  a  share  earned  on  the  $22,000,000  ;  has  been  going  on  for  many  weeks 
the  company  will,  for  some  time. .  common  .stock  outsiandiiig  after  pay- ;  past.  The  price  has  been  advancing 
;  change  its  policy  of  paying  off  the  ment  of  fixed  charges  anil  preferred  in  quite  an  orderly  manner  which 
I  indebtedness  o-n  the  preferred  stock  dividends.  This  compares  with  $2.19  forms  a  striking  contrast  to  the 
:it  regular  Intervals,  and  until  this  ;  a  share  ejinied  on  Die  junior  utock  in  i  spectacular  movements  previously 
process  Is  completed  there  is  not;  iiis  and  $fi.ot  for  I!tl7.  ( a.ssoclatrd  with  trading  In  t'h4- shares 

likely  to  ho  luiy  adioti  taken  on  Ihej  Twin  t'ity  R.ipid  I'ransii  eommouiof  this  company  and  at  the  same 
common  sfix-k  dividend,  nevertheless,  slock  has  iviid  no  ditideiids  th'sltime  suggests  an  effort  on  the  part 
the  public  undoubtedly  see  a  specii- j  year.  During  191S  two  dividends  of  of  the  purchasers  to  accuinulaie  the 
lative  opportunity  in  the  is.sue  and  i  1  p.  c.  each  were  paid  and  previously  ,  stock  as  inconspicuously  and  chcap- 

are  playing  it  lo  the  full.  It?  p.c.  annually  was  paid  regularly  ly  as  possible.  Xeverlhcless.  the 

I  Revival  In  Cnriiage  Factories.  |  on  the  common  stock.  I  latest  buying  has  brought  the  price  : ' 

Uarriage  F'actories  was  another  I  Until  there  is  a  definite  turn  for .  once  more  to  $20U,  a  share, 
stock  to  show  marked  strength  dur-  the  lauter  in  the  affairs  of  the  com-  fleaiiing  I'p  Floating  Stock, 
ing  the  week  selling  up  to  Its  best  pany.  it  is  difficult  to  foresee  when  '  From  time,  lo  time  stories  have  I 
price  in  years.  There  is  undoubtedly  tfip  cemmen  will  again  be  placed  on  I  been  heard  regarding  the  splitting 
‘  ;  much  reason  for  the  action  of  this  a  dividend  b.isis.  Only  recently  the  ,  up  of  the  shares  of  this  company  .and 
stock.  Recent  developments  are  such  (xty  Council  of  Minneapolis  passed  of  the  merging  of  the  business  with 
as  to  warrant  a  verj’  satisfactory  out-  an  ordinance  providing  for  the  “.s'er-  some  other  concern,  possibly  in  the 
look  for  the  company  not  only  be-  vice  cost  plan”  of  operation  for  .Min-  United  States.  Definite  information 
cause  of  its  new  depiirture  into  the  nexipolts  Streeit  Railw'ny  Co.,  which  on  the  subject  is  lacking,  but  it  is  j 
I  manufacture  of  auto  bodies  but  also  acquired  the  approval  of  tlie  voters  understood  that  the  local  market  has 
on  account  of  improved  conditions  in  1  (.i,y.  F'ares  were  to  be  regu-  now'  been  pretty  well  cleaned  up  of 

I  its  ordinary'  carriage  and  sleigh  j  hv'  ibe  costs  of  operation,  stock  and  it  would  seem  not  un- , 

^  business.  i  early  this  month  the  proposition  was  I  likely  that  the  object  for  which  the  , 

The  power  and  steel  issues  fluent-  turned  down  at  the  elec.tiion.  |  accumulation  has  been  goin.g  on  may  j 

ated  narrowly  during  the  week  while  |  '  s'hortly  be  revealed.  I 

the  milling  stocks  held  quiet.  !  i  During  the  war  this  company 

- —  I  nPAi  CTHPIf  eVrU AMPC  itself  in  splendid  financial 

— •aiaaiiit-i  nnrEI  '  LUUnL  O  I  UUllLAunHilQk  condition  bv  reason  of  the  fact  that 

seat  at  recordprice  j  Canada  to  undertake  the  munitions  (■ 

ncripc  AT  TnpnNTn  _  I  business  and  throughout  the  war  ; 

Uri  lUL  n  I  I  UI1WI9  W  ;  Rrokernee  Firm  of  Osier  &  business  in  a  satisfactory 

I  7*  .  ,,  '  HaimtitMid  Fav  $31,IM)0  For  jand  profitable  manner. 

1  Lievil.-Uol.  McFarland  to  llaiiaire  Aiemhersiih.  Strong  Financial  Position.  p 

,  New  Branch  of  Montreal  Stock  \  _^  uonir.al  viemnerMiip.  .  pAj.^.ording  to  Its  financial  state' 
Brokerage  F'irm.  "V ‘Bient.  at  the  end  of  1918.  the  com- 

,  The  .Montreal  Stock  Brokerage  A  seat  on  the  .Monitreal  Stock  Kx*-  pany  had  a  surplus  account  of  $1.- 
I  Firm  of  Greenshi'dds  &  Co.  w’lH  open  change  has  lieen  sold  to  the  broker-  I  297.706,  as  against  a  common  share 
a  branch  offlice  in  Toronto  in  the  age  firm  of  t'harles  Meredith  &  Co..  capitaliz,ation  of  $960,000.  after  pro- 
near  future,  under  the  mianagereihip  acting  for  a  client,  which  is  under- j  \-i(jing  for  that  capitalization  at  par.' 

I  of  Uieut.-Col.  J.  FTed  McFarland.  i  stood  lo  be  tho  Toronto  house  of  .  Or.  accepting  cost  of  properties,  etc. 

D.S.O..  who  served  with  the  Canadian,  Oelw  &  Hammond.  The  'purchase  '  at  $1,936,016  as  being  fully  repre- 

I  Field  Artillery 'in  France.  Pre.mks'es  price  of  the  seat  was  $31,000.  or ,  sented  in  values  thereof,  a  surplus 

I  have  been  seewrod  in  the  Central  $1,000  in  excess  of  the  las<  sale.  In  this  item  of  $797,816  l.s  shown 

'  pait  of  K'inig  Street.  Osier  &  Hanxmonid  have  the  dis-  over  the  preferred  stock  and  the ' 

'  _ _  !  tinction  of  being  the  first  Tovontx)  bonds.  Adding  to  this  the  excess  of 

■Kirxir  A  cc/vriA  TU  AIMAA,’ A  YQ  I  houee  to  secure  membership  on  the  liquid  assets  and  investment  overi.- 

Slock  Exchange.  (Current  liabilities,  amounUng  to  $].- 

PASSES  PREF.  DIVIDEND  Ano.hcr  Ontario  firm.  B'.  H.  Magnll !  807,831.  a  total  of  $2,605,647  remain- 


Hirsch  Lilienthal  &  Co. 

Alcmbcrs  New  York  Stock  Exchauge 

61  BROADWAY  ....  new  YORK 
Bowling  Green  9<ko 


Shearson,Hammill&CO. 

Bankers  &  Brokers 

Mciubcrs  New  York  Stock  Exchango 


Extend  to  the  Public  of  Montreal  their 
facilities  for  dealing  in  American  Securities 
at  the  rates  of  commissions  in  force  on  the 
American  exchanges.  ::  ;;  ;; 


Montreal  Office 

8.)  Notre  Dame  St.  West. 

Next  door  to  St.  rriyicou  Xavier  Sc 

R.  C.  STEVEN,  Manager. 


Kingstone  &  Mackenzie 

MEIMBCRS  MONTREAL  STOCK  EXCHANGE 

Bonds  &  Stocks 


\  GREENSHIELDS  OPEN 
I  OFFICE  AT  TORONTO 


LOCAL  STOCK  EXCHANGE 
SEAT  AT  RECOROPRICE ; 


91  St.  Francois  Xavier  Street. 

TEL.  MAIN  1044  &  1045. 


G.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 

1 2  St.  Sacrament  Street  Montreal 

Members  Montreal  Stock  Exchange 

We  Execute  Order*  in  VICTORY  LOAN  and  Other  BONDS 


:  pa  It  of  Ivimg  Streea.  j 

NOVA  SCOTIA  TRAMW'AYS  i 
PASSES  PREF.  DIVIDEND ! 


- -  &  however,  ■secured  a  *veai  on  j  cd  against 

Higher  Costs  of  Operation  B'lthont  j  .tjie  pnai  <.‘xcliange  fiome  months  ago. ,  mentioned. 
.4iiy  Iiicrcaiio  in  Fares  Kespon.  j  on-y  new  memberehilps  ;  _  - 


.4iiy  Increase  in  Fares  Kespon-  j  0^;y  feiir  of  the  new  memberehilps 
slble  For  Directors’  .4ctJoii,  creatixl  some  time  ago  remain  un- 
The  directors  of  the  .\ov’a  Scotia  aud  ft  is  understood  that  iheee 


!  Traaivwayw  &  Power  Oo.,  which  com 


Ouiy  four  of  the  new  memberehilps  ;  - - - 

creatixl  some  time  ago  remain  un-ippA7||  lAM  CADIUMCC 
iwld,  aud  ft  is  understood  that  these  LnlinillUO 

will  i>e  placed  on  a  sliding  price  !  QIIHM/  I  QIC  IMPDCA 


Direct  Wires  to 
New  York,  Toronto,  Etc. 

Corner  Notre  Dame 
and  St.  Peter  Streets 

Telephones ;  Main  6675-6676 


I  I  Saw  It  In 

(She  ffnanctal  Stines 


MOffltTMlI  V  ^NAOA  TcrNNtN 


’  pony  operates  «bc  strert  railway  and  j  'ppHcan, is.  .SHOW  A  BIG  INCREASE/ 

power  aystem  in  that  city,  have  ipdss-  |  seats  w'ere  sold  lateiTw-J  _ _  A 

I  t^ooA^fnAn  ””T>tu«  '  /  earninge  of  the  Brazilian  TractlonT' 

,  poieferred  st<mk  of  $— Ou  OOtV  Th  is  ^  $32,000.  but  it  was  stated  that  these  |  Ught  &  Power  Companv  for  Xovem- 
!  is  the  wecond  preften-ed  davddond  for  1  ,ye,.p  Toronto  interests.  1  ber  show  total  gross  for  the  period 

i  jibe  six  imonlhs  that  has  been  passed,  j  George  Smithers,  of  Brunett  &  Co.,  j  of  9,796.000  milreis  against  7  581  000 
!  the  .prevtous  one  having  been  m  the  ,  and  the  other  milreis  in  1918.  an  increase’  of'  2 - 

pertiod  of  the  great  oxpl^ion.  fhe  ,  acquited  by  Charles  M.  Black  316,0010  mllreia  Operating  expense's 
:  rate  iLs  6  p.«.  and  the  sharohoidora  Greenshields  &  Oo.  The  latter  increased  999.000  milreis  from  3,868  - 
,  are  tinis  $132,(Kk>  out  in  itihei.r  was  for  a  client,  OOO  'milreis  in  1918  to  4,857,00o' mil- . 

'  enuea.  1  but  not  a  Toronto  one.  Mr.  Smithers  rels  In  1919.  Net  earnings  were  4  - 

An  eotpHoniaitaon  for  the  piasisrtng  of'  g,ated  that  he  intends  to  keep  his  039.00O  milreis,  against  3  723  000TOil’- 
tJbe  dtvldeiMl  is  expected  to  be  made  |  goat  increase’  0/  1  ’le  000  '  / 

shortly  by  the  drrectors  in  a  letter  ^  This  leaves  only  two  seats  now  milreis. 

to  Iwldiers  of  the  istock.  but  there  is  j  obtainable  from  the  exchange,  ex-  Gross  earnings  from  .Tanuarv  1  / 
probaibly  omly  one  reasoo..  and  that  j  eepting  through  private  negotiation  1919.  to  November  30.  1919  total  ‘ 
is  the  hiigher  cost  of  operation  and  j  a  present  holder.  If  the  fur-  103,336.000  milreis,  against  93,363.- 
no  tnoreoiae  In  rates.  tlier  demand  from  Toronto  devolops  000  milreis  In  previous  year,  an  in- 

- and  the  two  remaining  seats  are  sold  crease  of  9,972,000  milreis.  Net  in 

Subscribe  for  Tbe  Financial  Times,  it  is  expected  that  there  will  be  a  the  same  period  were  63,535,000  mil- 
Canada’s  Leading  Financial  News-  sharp  ri.se  in  the  price  of  seats  to  rels.  against  47,864.000  mileris.  an  I 
paper.  (future  purchasers.  4  increase  of  5,671,000  milreis,  '  _ 


Sutro  Bros. 
&  Co. 

BANKERS 

Me mbera  *  aw  York  Stovk 
Exrtiaacc 

57  St.  Francois  Xavier  St. 
MONTREAL 


■  S.  W.  W.4TSON, 

Manlier 

Tel.  Main:  ?!fl 


REINVEST 

the  interest  from  yonr  Vie. 
lory  Bonds  to  the  best 
adennUgo  poesible. 

A  few  high  grnde  pro- 
frrrcd  slocks  of  leading 
Cnnadinn  Companies  can 
be  purchased  to  yield 
between  6  and  8  per  cent 
an  the  inTeotment. 

We  'sronld  be  pleased  to 
diaenss  all  yonr  invest, 
monts  with  yon. 

A.  E.REX  &  CO. 


82  ST.  FRANCOIS  XAVIER 
STREET 


« 


